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interests of its clients shall at all times 
receive its paramount consideration. 

Travelers and Commercial Letters 
of Credit issued, available every~ 


where, Depository of Public Moneys 


of the United States of America, the 
State of New York and the City of 
New York. . 


Capital, re ~ 7 : $25,000,000.00 
| Surplus an A 
Undivided Profits, ,000,000.00 





National Badk * 
: of Commerce 


f a 
e € v Ve ork 
. ‘T onan 
: ese: =, ag as 
=~ rar Fe 
7 
» 





ie 











January 11, 1908.] 


DUN’S REVIEW. 














THE BANK 











JOSEPH R. PAULL, 
W. F. BICKEL, CASHIER 


DALLAS C. BYERS 

H. M. BR \CKENRIDGE 
J. STUART BROWN 
JOHN CALDWELL 





JOHN E. HURFORD 

















less than 5,000 inhabitants. 


CAPITAL, $2,400,000.00 


VICE-PRESIDENT J. M. RUSSELL, 


FREDERICK DAVIDSON 








THAT HAS GROWN UP WITH PITTSBU RGH 


nite By he 1810 


ittsbur 








4 4 
- = 
on 


Dank of p Association urgh 


OLDEST BANK IN THE UNITED STATES WEST OF THE ALLEGHENY MOUNTAINS — || 


; Loe BANK | PE PITTSEURGH ofmnccery 


aor 


~® 





Acts as Reserve Agent 


Solicits Accounts of Conservatively Managed Banks 


WILSON A. SHAW, PRESIDENT 
Ist ASS’T CASHIER 
L. JACK, Ass’t CASHIER 


DIRECTORS 
JAMES J. DONNELL W. H. SEIF 


I W. FRANK GEO. A. KELLY, JR. 


C. F. HOLDSHIP 
JOHN B. JACKSON 
T. CLIFTON JENKINS 


THOMAS H. LANE 
REUBEN MILLER 
JOSEPH R. PAULL 


This bank was organized in 1810, when Pittsburgh was a village of } 
‘The conspicuous strength shown in all | 
the financial panics of the last century has earned for it a reputation for } 
solidity and conservatism that extends throughout the entire country. | 


SURPLUS, $2,800,000.00 | 


J. D. AYRES, Ass’T CASHIER 
GEO. F. WRIGHT, AUDITOR 


ALBERT J. LOGAN 
WILSON A. SHAW 
C. M. LOGUE | 
DANIEL H. WALLACE |! 
JOS. R. WOODWELL 














iadaeeateahvea nt seein apa eT OLED LOL LE A ALEC AA LEN EE 

















4 D U N , S REV I EW of Pia hie [January 11, 1908. 



































































‘The Cis Cal Nail Bato Nev Yu 


EDWIN S. SCHENCK «. «. . « » « £Peesident 
FRANCIS M. BACON, Jr. . . . . Vice-President 
ALaee Bs CRIATOORIN «so a ee he ee 
JESSE M. SMITH. . . . . . Assistant Cashier 
JAS. McALLISTER, Jr. . . . .~. Assistant Cashier 


We invite Correspondence from those Contemplating Changes 
at this Season of the Year. 


DIRECTORS 
FRANCIS M. BACON, Jr., Vice-President 


Bacon & Company, Dry Goods Commission Merchants 
CARL F. BOKER 
He* mann Boker & Co., Steel, Cutlery, Hardware, Etc. 
RALPH L. CUTTER 
Smith, Hogg & Company, Commission Cotton Goods 
DANIEL A. DAVIS 
66 Beaver Street, New York 
L. F, DOMMERICH 


L. F. Dommerich & Co., Importers and Commission Dry Goods 


FREDERICK T. FLEITMANN 


Fleitmann & Co., Dry Goods Commission Merchants 


ROBERT B. HIRSCH 


Wm. Openhym & Sons, Manufacturers, Importers and Commission Dry Goods 


JACQUES HUBER 


Schwarzenbach, Huber & Company, Manufacturers and Importers of Silks 


MARCELL KAHLE 


President Geo. Borgfeldt & Co., Importers China, Toys and Fancy Goods 


DARWIN P. KINGSLEY 


President New York Life Insurance Company 


WOODBURY LANGDON 


Joy, Langdon & Company, Commission Dry Goods 


AUGUSTUS F. LIBBY 


55 White Street, New York 


HENRY SAMPSON 


President Alden Sampson & Sons, Manufacturers Floor Oil Cloths 
EDWIN S. SCHENCK, President 
JAMES STILLMAN 


President National City Bank 


HENRY B STOKES 


President Manhattan Life Insurance Company 


EDWARD A. WALTON 


Vice-President A. W. McLaughlin & Co., Mortgages 


CAPITAL, SURPLUS AND ) 
UNDIVIDED PROFITS ( 3,766,000 


320 Broadway, between Pearl and Worth Streets 












































January 11, 1908.] D U N ‘ S R > V I E W e 








CHARLES HATHAWAY & CO. 





DEALERS IN 


COMMERCIAL PAPER, 





NEW YORK BOSTON CHICAGO ST. LOUIS 








W. EUGENE KIMBALL. LEEDS JOHNSON, 


Rk. J. KIMBALL & CO., 


STOCKS, BONDS, INVESTMENT SECURITIES. 


ESTABLISHED 1865. 


7 NASSAU STREET, 


MEMBERS OF 
THE NEW YORK STOCK EXCHANGE. NEW YORK. 
































i] 
1] 
i] 
| 


























$2,330,000 and its 











Capital 





and 


Surplus 
$7,330,000 














CHAS. C. DICKINSON, CHAIRMAN EXEC. COMM. J. ROSS CURRAN, VICE-PRES’T AND TREASURER, 
FRED. H. PARKER. SECRETARY Formerly of the City Trust Co., New York. 


Late f 
ROBERT B. MOORHEAI 
PAUL H. SHERIDAN, ASSISTANT SECRETARY. 


Carnegie Trust Company 


:xaminer of Banks, StateofNew York. STANTON C. DICKINSON, ASSISTANT TREASURER. 






























DUN’S REVIEW. [January 11, 1908 














NEW YORK 


HE CARNEGIE TRUST COMPANY opened offices one year ago, 

on January 2d, 1907, for the transaction of a General Trust and Bank- 
' ing business where every courtesy and accommodation would be extended 
that was consistent with a safe and conservative administration of its 
affairs. 

On May Ist, 1907, the company moved its offices to the ground 
floor, basement and sub-basement of the new United States Realty Building, 115 
Broadway, corner Cedar Street, shown below. ‘To-day its Capital and Surplus are 
Assets over $10,000,000. 
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<= We call attention to the strength of our institution as shown above in the aggregate of our CAPITAL, 
SURPLUS and UNDIVIDED PROFITS. 


acquired in years of successful service. 


In addition to perfect safety, we offer to depositors superior facilities 
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57 and 59 WILLIAM STREET, 
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Dresdner Bank--A. Schaaffhausen’scher Bankverein 


WORKING IN COMMUNITY OF INTEREST. 








Dresdner Bank A. Schaaffhausen’scher 


DRESDEN, BERLIN, FRANKFORT o. [1., Bankverein 


LONDON, E. C. 
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Branches: 
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HEIM. MUNICH, MEISSEN. NUREMBERG, PLAUEN i. V., ODENKIRCHEN, POTSDAM, RHEYDT, RUHRORT, VIERSEN, 
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I i iw ee beMiaSe AO AK. VMEy ale ehtnbehb apis haaekems keisdinebhesseaanean ails , 51,500,000 
A. S: haafthausen’scher Bankverein: Capital fully paid......................---. -------------++ --- Sai? A vibebh eee \ obade 145,000,000 

ND MINNIE 5.6. 0k. 5% FE mo hn vee nd Ro eleind nk chon dee dl sO’ Rabceab nt Ubees Uke enycbeshls es RepbharOasd hee one deabcares » 34,000,000 
3487 Marks 410,500,000 
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Correspondents of all importa’ t Banks and Bankers for the payment of Letters of Credit, Circular Notes, &c.—Travelers’ Letters of Credit 
issued on all parts of the world.— Foreign Drafts issued and negotiated.—Foreign Money Exchanged.- Coupons Cashed.—Stock Exchange Orders 
executed. — Private Safes and Treasury Vaults.—Foreigners’ Offices.— Reading Rooms.—Informations given.— Private Letters received and 
forwarded, &c., &c. 





Deutsch-Sidamerikanische Bank Deutsche Orientbank A.-G. 


KAPITAL M. 20,000,000 KAPITAL M. 16,000,000 
Berlin, Hamburg, Buenos Aires, Mexico. | Berlin, Hamburg, Constantinopel, “lexandrien, Kairo, Brussa. 





Deutsch-Westafrikanische Bank 
IN BERLIN; LOME, Togo; DUALA, Kamerun. .* .* ie Kapital Mk. 1,000,000. 

















K. k. priv. BOEHMISCHE UNION-BANK 


PRAGUE 
Capital: - - K. 32,000,000 
Surplus: - -  K. 8,440,000 


BRANCH OFFICES: 
Reichenberg, Gablonz, Saaz, Olmiitz, Bielitz, Jigerndorf, Troppau, Rumburg, Briinn, Linz, Hohenelbe, 
Dornbirn, Salzburg, Mahr, Schonberg, Neutitschein, Graz, Leoben, Cilli,— 
COMMANDITES at Vienna and Braila (Rumania) 





GENERAL BANKING BUSINESS 
Transfer of money to all places of Austria-Hungary a specialty 


Letters of Credit. Collection of Bills ordinary and documentary 


SPECIAL DEPT. FOR AMERICAN BUSINESS 
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THE WEEK. 





Sentiment has improved in response to the brighter 
financial outlook, commercial loans being made with more 
freedom than at any recent date. As much projected busi- 
ness was only held back by inability to raise funds, the 
easier money market encourages expectation that post- 
poned contracts will now be placed. Many idle mills have 
resumed, although in some cases only on part time or force, 
but the percentage of idle machinery has perceptibly de- 
creased. Iron and steel production had fallen very low 
before the revival occurred, output of pig iron at the begin- 
ning of this month being smaller than at any time in four 
years. Retail trade is quiet, but buyers are arriving in the 
primary markets, and a good jobbing distribution is ex- 
pected during the next few weeks. Mercantile collections 
are more prompt. Railway earniogsin December were 10.4 
per cent. smaller than in the same month of 1906, and for- 
eign commerce at this port for the last week showed losses 
of $5,308,053 in imports and $779,457 in exports as com- 
pared with the movements a year ago. Money in circula- 
tion on Janualy 1 surpassed all records with a per capita 
average of $35.48, and gross gold in vaults of the United 
States Treasury hasrisen above $960,000,000. Easier money 
stimulated trading in securities, the average of the sixty 
most active railway shares advancing about $8 above the 
lowest point of the recent decline. Bank exchanges at 
New York were 31.2 per cent less than in the same week 
last year, while at other leading cities the decline averaged 
14.5 per cent. 

Production of pig iron in December was only 1,234,279 
tons, according to the Iron Age, or little more than one- 
half the 2,336,972 tons made in October. There was a 
further decline in active weekly capacity on January 1 to 
232,652 tone, against 347,372 a month earlier, and 528,170 
tons at the high record point on July 1, 1907. The present 
rate of output is the smallest since January 1, 1904, when 
obly 185,636 tons were produced weekly. This curtailment 
of output has maintained prices fairly steady, the average 
now being higher than on July 1, 1906. As the financial 
situation improves there is a gradual increase in the volume 
of business, although new orders are of small tonnage as a 
rule. Several contracts for structural steel are under nego- 
tiation, but most mills are idle pending the accumulation of 
more business. Thus far the lower quotations for galvan- 
ized sheets and tin plate have not stimulated purchases. 
Numerous railways are negotiating for delivery of rails for 
the year 1908, and this business should be placed very soon. 
Light rails are dull and prices are shaded about $3 per ton 
from list prices. Output of coke is down to 100,000 tons 
weekly and wages uf operatives reduced an average of 9 
per cent. Minor metals arein a better position statistically, 
with an undertone of firmness. 

Although there is no general activity in the primary 
market for textiles, improvement is noticeable in many de- 
partments, especially asto the number of inquiries. Buyers 
find accommodation more readily granted, and as the credit 
situation becomes better the inquiries will culminate in 
actual transactions. Less is heard of any general] readjust- 
ment of prices, future concessions depending upon the 
statistical position of individual fabrics. Buyers who an- 
ticipated surplus offerings begin to realize that production 
has been curtailed in proportion to the decreased demand. 
Low stocks on jobbers’ shelves promise gocd business at the 
comingmeetings. Nointerestis manifested in theexportdivi- 
sion of the cotton goods industry, although advices trom China 
suggest that orders may soon come from that nation. The 
best feature of the week wasa large purchase of print cloths. 
As to woolen goods, the market for staple fabrics has opened 
irregularly. Onsome descriptions pricesare slightly higher, 
others are unchanged, and a few varieties are somewhat 
lower. In no case is the change more than 2} to 5 cents a 
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yard. Stocks are held ata low point by restricting produc- 
tion of the mills to actual orders. 

Wholesalers from the West and South have commenced 
to arrive in the Boston footwear market, but a full attend- 
ance is not expected until the end of next week. Most 
New England shops have orders covering output for a few 
weeks, and anticipate liberal purchases by the time present 
contracts are filled. Conflict regarding quotations is ex- 
pected, however, the amount of new business depending 
largely upon terms. Shipments of boots and shoes from 
Boston have fallen off notably in recent weeks. Local 
jobbing trade is quiet, but improvement is expected, as 
both city and out-of-town wholesalers are known to be 
carrying limited stocks of seasonable goods. Leatter is 
weak in tone, buyers awaiting further reductions nearer to 
a parity with prices of hides. Heavy sole is still the 
strongest feature, owing to small supplies, but light weights 
are offered at concessions, particularly low grade stock. 
Easier money is having a beneficial effect on the hide 
situation, although prices are still very low. Some trane- 
actions in packer branded hides have been made at slightly 
higher prices than prevailed last week, with no improve- 
ment in natives, which now comprise most of the receipts. 
Foreign dry hides are distinctly stronger, sales of Buenos 
Ayres hides being made at 24 cents above prices ruling a 
few weeks ago. 

Foreign demand is the dominant factor in the domestic 
wheat market, prices declining somewhat when estimates 
of the Argentine surplus were increased and lower quota- 
tions were cabled from Liverpool. Visible supplies also in- 
creased, both here and abroad, and options were freely 
offered at the West. Shipments abroad on old orders con- 
tinued heavy, but new engagements decreased. Receipts 
of wheat at primary markets amounted to3,111,107 bushels 
against 4,194,793 bushels in the same week last year, but 
exports from all ports of the United States aggregated 
5,578,897 bushels, flour included, against 3,582,043 bushels 
in 1907. Corn has held relatively firmer than wheat, sup- 
port being derived from reports that the temperature has 
been too high for good grading of the new crop. Receipts 
of 3,257,784 bushels corn compared with 5,214,084 last year, 
and Atlantic coast exports were 1,001,495 bushels, against 
1,490,272. Cotton was irregular, declining still further 
when speculative support was withdrawn. Exports con- 
tinued large and a purchase of print cloths was helpful, but 
fear of an extensive lockout of British spinners and reduc- 
tion of time at New England mills had more effect. Statis- 
tics of cotton ginned up to the end of December were 
9,955,427 bales, against 11,741,039 last year, or somewhat 
less than the quantity expected, causing a rally in prices. 

Liabilities of commercial failures thus far reported for 
January amounted to $5,111,750, of which $2,450,250 were 
in manufacturing, $2,549,415 in trading, and $112,085 in 
other commercial lines. Failures this week numbered 502 
in the United States against 311 last year, and 42 in Canada 
compared with 20 a year ago. 





CONDITIONS IN ST. LOUIS 





St. Louis.—There is some improvement in wholesale 
trade, especially in dry goods, millinery and footwear, and 
many of the orders that were held back are being placed, 
while traveling salesmen are sending in some orders and 
more encouraging reports. Some manufacturing plants 
that were closed down for the holidays are starting up, and 
many others will resume soon. Collections have improved 
slightly. All the grain markets are active at advances of ic. 


tole. Flour exporters are now operating to some extent at 
strong prices. Spot cotton is fairly active at about steady 
prices. Pig lead and spelter prices have improved, and the 
demand is larger. Lumber receipts are light, and prices are 
weak. The demand for time loans continues liberal, and the 
rates range from 7to8 percent. Eastern exchange rates 
are normal. 





WEEKLY TRADE REPORTS. 


Boston.—The commercial and industrial situation is 
slowly and steadily improving. Many mills and factories 
have resumed work after partial shut downs and others have 
gone on longer schedule. The industrial outlook is brighter 
than for two months, and there is a better demand for some 
raw materials. Increased inquiry for pig iron is noted, and 
prospects are thought good for a considerable expansion in 
business. There is a firm tone to the market, and manufac- 
tured products are also doing better. Hardware is in better 
demand and a more cheerful feeling is apparent. Lumber 
is still quiet, though with more demand than for several 
weeks. Spring goods are now being shipped with some 
freedom from leading dry goods jobbing houses and are 
being taken by retailers without much question, though 
some requests are received for deferred shipment. Jobbing 
firms are having a good advance sale and state that trade 
conditions are as satisfactory as could be expected under 
the circumstances. A gradual increase in the demand for 
staple cotton fabrics is reported by mill agents and com- 
mission houses. Theopeningofnew heavy weight men’s wear 
fabrics this week has not developed sufficiently for a correct 
opinion as to the probable volume of business or the tend- 
ency of the demand. This waiting condition in the goods 
market is reflected in the wool market, which has been 
quiet this week in point of new business, but the demand 
for which is better, with considerable pending trades. 
Butter is firm and the top grades have advanced. Eggs are 
higher under light receipts. The flour market is dull atthe 
high prices quoted by mills, and no important home or ex- 
port sales are reported. The grain market is quiet, with 
large offerings on the spot and in transit. There is little 
new export business in grain, but the week’s bookings on 
old contracts are for shipments of 410,000 bushels wheat 
and 42,000 corn. There is a steady approach to normal 
conditions in money and the market is easy at 7 to 8 per 
cent on call and 6 to 8 per cent. on time. 

Philadelphia.—Wholesale dry goods houses report a 
fair demand and an improvement in collections. Business 
is quiet with clothing manufacturers and collections con- 
tinue slow. Manufacturers of cloaks and suits selling to 
the near. by trade are making up spring samples, and while 
good orders are being received they show a tendency to cur- 
tailthe output. Sales are quiet withjobbere of woolens, while 
payments haveimproved. The wool market continues dull ; 
prices are steadily maintained on the finer grades, but the 
lower grades are slow and weak under the general pressure 
to sell. Textile manufacturers are still curtailing their out- 
put. The wholesale millinery trade bas improved and pros. 
pects are brighter, but collections are only fair. The 
leather market is firm and steady. The demand for heavy 
leather has increased on account of the active holiday sales, 
and all the local shoe factories are working full time ; little 
upper stock is being sought, and glazed kid and patent 
stock are in small demand. Shoe dealers report purchases 
only for wants. Collections are poor. The drug and 
chemical market remains quiet, and orders are small. 
Prices continue high. The paper market is very quiet, 
prices are well maintained, and collections are from slow to 
fair. 

The demand for iron and steel is not very urgent, although 
interest has increased and confidence seems to be returning. 
Some plants are resuming operations. Anthracite coal is 
active, but bituminous is somewhat slow. Electrical goods 
are in fair demand, stove dealers are reasonably employed, 
and machine shops are active. The wholesale and retail 
lumber trade are unusually inactive; production has been 
curtailed, and some mills have suspended operations entirely 
in order not to allow stocks to accumulate and to maintain 
prices. Lumber collections have decidedly improved. Bricks 
and cement continue very quiet, but prices are high. Build- 
ers are finishing up existing contracts, but are starting little 
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new work. Grccejies are firm, with light demand, but some 
inquiry is noted for the future. Sugars are in light demand 
and prices have increased from 10 to 12 points during the 
week. Coffees and teas are steady and the demand light, 
but collections are poor. The general tendency in the 
money market is toward easier conditions but rates are 
unchanged. 


Pittsburg.—Business conditions improve slowly, and 
collections continue irregular. The distribution of mer- 
chandise is considerably reduced, as the purchasing power 
of consumers has been diminished as a result of less work 
and lower wages. Dry goods jobbers are not busy, the re- 
tail trade buying only actual needs, and there is little pur- 
chasing for spring and summer. Lumber is dull and there 
is little activity in hardware. The coal market is easier; 
many railroad mines are closed, but the river mines are 
fairly busy. Run of mine coal is quoted at $1.15 to $1.20 
per ton. Plate glass jobbers held a meeting here, on Wed- 
nesday and eastern jobbers met at Baltimore Friday. 
Another meeting will be held in Pittsburg next week. In 
window glass production so far during this fire is much be- 
low normal, but this bas prevented a large accumulation 
of stocks. Prices are irregular and labor conditions un- 
satisfactory. 

Baltimore,—Although current orders are for the most 
part light, a better feeling prevails in wholesale trade, and 
jobbers and manufacturers expect an early revival of ac- 
tivity. In wholesale dry goods business improves slowly ; 
collections are somewhat better and values are unchanged, 
though some lines of cottons are slightly weaker in tone. 
Clothing manufacturers are receiving fair orders, and some 
concerns that a few weeks ago showed a disposition to cancel 
are asking to reinstate their orders, provided extra time is 
given inthe terms. The demand for notions, shirts and men’s 
furnishing goods is normal, and wholesale business in hats 
and caps is of fair proportions. Jobbers of boots and shoes 
have had a good season, and while-collections are not up to 
the usual standard, the outlook for the next season appears 
good. The market for fertilizers is very quiet, shipments 
by manufacturers have been affected by their agents in the 
country cancelling orders, while factories in the far South 
are unable to make collections on account of farmers hold- 
ing cotton. Prices of material have declined, and manu- 
facturers have been taking advantage of the lower values, 
but not to the same extent as in former years. Building 
operations are very limited, and as a result the demand ior 
lumber is light, though no further decline in pricesis noted. 
Collections are only moderate. The new year’s trade in 
leaf tobacco opened actively, the demand for good leaf being 
exceptionally strong. and prices are high, though collec- 
tions continue poor. Business in hardware has been of good 
volume, and values-are steady. 


Cincinnati.— Retail trade is only fair. The flour market 
continues firm, with no changes in prices. The previous in- 
quiries for pig iron have resulted in avery satisfactory busi- 
nese. Numerous contracts have been closed for deliveries 
during the first half of the year, some of them for liberal 
amounts. Prices bave been slightly irregular, but, on the 
‘whole, the market has remained steady. Thereis an active 
movementin whiskey, and the market continues firm. Pro- 
visions are fairly active, with a moderate upward tendency 
to prices. Dry goods are rather easy, with prices of many 
fabrics slightly reduced, but owing to the holidays business 
has been only moderate. Wholesale grocers report trade 
only fair. Collections show a slight improvement. 

Cleveland.—Roetail trade continues quiet, and jobbers 
report collections slow. Several large manufacturing estab- 
lishments have partially resumed operations, and the out 
look for spring business is steadily improving. Salesmen 
representing local cloak and suit houses are sending in good 
orders. A call has been issued for the redemption of 25 per 
cent. of the clearing house checks, and the balance outstand- 





ing will probably be retired at the rate of 25 per cent. each 
week. The total issue was slightly over $3,000.000. Banks. 
report money much easier, and a considerable amount of 
funds is steadily coming in from country banks. 


Chicago.—Trade returns reflect the effect of the recent 
curtailment and temporary closing down of factories during 
the holidays, but an improvement is expected, as resump- 
tions have been general in steel, wire, brass, wood and 
leather working concerns. The number of idle hands is 
considerably reduced this week, and production in the lead- 
ing industries promises recovery, although the number of 
furnaces in blast is to be kept low in an effort to sustain 
prices in this district and to prevent unhealthy accumula- 
tion of unsold output. Weather conditions have favored 
the January clearance sales in prominent retail lines and 
the buying has brought further reduction in stocks of mer- 
chandise. New demands in manufacturing branches are 
increasing, and some orders appear in iron, steel and 
wire, and there is fair business coming forward in furni- 
ture, footwear, automobiles ard boxmaking, but struc- 
tural shapes and building material are quiet. Ample 
supplies of the raw material, permit increased activity 
in the packing district, and the markets are fairly active 
in grain, flour, provisions and livestock. Business in lumber 
runs light, but the demand from the outside is picking up. 
Orders for railroad equipment are scarce and this causes 
additional slackness at the car shops and forges. Mercan- 
tile collections throughout the West show some improve- 
ment, and defaults reported in the Chicago district do not 
exceed those of this time last year. ~ 

Money conditions made a closer return to the normal. 
Heavy settlements have been effected at the banks 
with less assistance than was thought probable, and 
there is more disposition to purchase choice commercial 
paper, the discount rate being quoted at 7 per cent. Most 
banks have got back to a cash basis, and the clearing house 
certificates and emergency checks are now under rapid 
withdrawal. Larger amounts of money are coming in from 
the interior and deposits generally increase. The financial 
stringency is evidently disappearing and this gratifying 
change creates more confidence as to the outlook. Total 
shipments of currency to move crops during 1907 were 
$169,312,325, against $177,076,640 in 1906. The receipts 
last year were $119,982,380, against $100,584,020 in 1906. 
The excess shipments over receipts, $49,329,945, compare 
with $76,492,620 the previous year. The total movement 
of grain at this port was 6,405,481 bushels, against 8,970,841 
bushels last week and 10,164,355 bushels a year ago. Com- 
pared with those in 1907, receipts decreased 52.3 per cent. 
and shipments increased 3.7 per eent. Receipts of live 
stock were 359,894 head, against 243,744 head last week 
and 335,424 head in 1907, the gain being entirely in hogs. 
Receipts of hides, 2,060,348 pounds, compare with 1,878,437 
pounds last week and 2,755,538 pounds a year ago. Lum- 
ber receipts were only 24,285,000 feet, against 22,781,000 
feet last week and 41,680,000 feet in 1907. Other receipts 
compared with corresponding week last year are higher in 
dressed beef, Jard and hogs, and lower in flour, wheat, corn, 
oats, rye, barley, seeds, broomcorn, pork, cheese, butter, 
eggs, wool, cattle and sheep. Compared with the closings 
a week ago, prices are higher in wheat 3} cent a bushel, 
oats 14 cents, corn 3% cents, flour 5 cents a barrel, pork 
and ribs 25 cents and lard 374 centa, but lower for both 
hogs and sheep 5 cents a hundred-weight and choice cattle 
20 cents. 


Detroit.—Dealers are buying conservatively and only 
for actual needs and orders for spring are less in volume- 
Collections have improved during the past few weeks, and 
factories are starting up again. 


Louisville.—Implement manufacturers report a gradual 
improvement in trade as spring approaches. Flour mills 
expect an early revival in business, as retailers have but 
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little flour on hand. Orders are being placed very conserv- 
atively with clothing factories; business will be extended 
over a longer period than usual for spring, due to the un- 
certainty of merchants. Collections are better. Tanners re- 
port some improvement over last year. Orders for hardware 
are coming in more freely than for sixty days back, although 
25 per cent. less than for the same period last year. Manu- 
facturers of tinners’ supplies are working full time and sales 
are nearly up tothe average. Distributers of whiskey re- 
port slow collections since the holidays. The necessity of 
paying government taxes in currency compels the with- 
drawal of many salesmen. 

Kansas City.—Retail trade after the holidays? was 
fully up to expectations. Local jobbers in clothing, dry 
goods and millinery are preparing for a vigorous spring 
business. Building permits in the city show unexpected 
activity. A good demand, with light receipts in wheat the 
past week, favors higher prices. Corn and oats were both 
higher. The supply of cattle was hardly equal to the 
demand, which made prices strong. Hogs continue in 
excessive supply, with a declining market. Sheep are higher. 
Business at the banks has been good since the opening of 
the new year, with increased deposits and more money 
coming in from the ceuntry than bas gone out. Rates 
continue firm at 74 to 8 per cent. 





WEEKLY BANK EXCHANGES. 





Bank exchanges this week at all leading cities in tho 
United States are $2,352,283,542, a decrease of 26.2 per cent. 
compared with a year ago and 34.1 per cent. compared with 
the corresponding week of 1906. Nearly every city contin- 
ues to report a large loss compared with both preceding 
years, though the loss is still heaviest in the East and in the 
South; at most cities in the West the loss is small, while at 
Minneapolis there is an increase again this week. Figures 
for the week and average daily bank exchanges for the 
month to date and for the iwo preceding months are com- 
pared below for three years: 
































Week Week er Week Per 

Jan.%, 908 Jan.10, 1907 Cenp Jan. 11,1906 Cent. 

$151,900 712 $199,238,620 -—238 $190,281,005 —20.2 

130,812,040 157,614.720 —170 160,224.532 —12.1 

23,277,160 31,655,640 -—10.7 30,864,230 — 84 

48,423,992 55,512.447 -128 57,324.660 --15.5 

29.8313,500 32,047,650 — 7.0 29,063,900 + 2.6 

13,611,205 20,293,136 — 8.3 16,860 258 412.4 

212,640,395 238,213,122 —10.7 240,415,011 —11.6 

23,405,983 20,908,254 +119 20,.008.887 +170 

65 499,140 68,154 521 — 40 56,875,885 — 2.) 

37,082 123 32,481,359 — 12 25,842,638 +28.0 

11'550,768 15,602,556 —26.0 16,304,637 —24.5 

20,871,816 26,232,106 —?0.4 24,827,965 —15.9 

32,646,157 45,356,673 - 28.0 44,7 25 584 —270 

. Eee $807,534.989 $944,310,854 -—145 $922,319,192 —124 

New York ...... 1,544,748,553 2,244,909,826 -—31.2 2,647,346,232 -41.6 

Total all... _ $2 2 2 92,283 542 $3,189,220,680 —26.2 $3,569,666,424 - 34.1 

Average daily 

January to ae. $100 383,000 $588.069.000 —32.0 $621,137,000 —355 

December ...... 331,660,000 521,832,000 —35.9 534,574,000 —37.4 

November... .... 357.392,000 917,406,000) —30.9 502,484,000 —2z2.9 
TRADE THIS WEEK AT MONTREAL. 





Montreal.—Wbolesale tiade has hardly recovered trom 
the holiday quiet, though travelers are nearly all out again, 
and general prospects are encouraging. Retailers, how- 
ever, are buying carefully and are not pressing for such 
early deliveries of spring goods as usual. General collec- 
tions are fair, and a number of the larger dry goods houses 
report from 75 to 80 per cent. of customers’ paper as being 
taken up on the 4th, which is considered quite satisfactory. 
Boot and shoe factories are resuming active operations, 
with very fair orders in hand after the prolonged holidays. 
In values changes are not numerous. Hides continue weak , 
with offerings showing the usual seasonable decrease, and 
there is evidently a pretty heavy slaughtering in the country, 
owing to the shortness of fodder and the high price of mill 
feed. Local dealers are paying 7 cents for No. 1 hides and 
8 cents for No. 1 calfskins. Further strength is noted in 
flour. Pig and bar iron are steady; wire nails are lower at 
$2.40, but cut nails are unchanged at $2.50. 


MARKET FOR SILVER BULLION. 


After a moderate rise in price of silver bullion during the 
closing months of 1906, there was a firm opening for the 
new year, but the general tendency was downward for the 
first six months, followed by recovery that culminated in 
August, and toward the end of the year the price grow ’ 


steadily weaker, until December brought the lowest quota- 





tions of the past four years. 


British exports to India fell 
far below those of the preceding year, but this comparison 
loses much significance when the large gains over years 
prior to 1906 are realized. This decrease in movement to 
India may be attributed in part to the smaller crops this 
year and also to the fact that China has been selling silver 
to India, but still more of a factor was the stock accumu- 
lated in 1906, when shipments were the largest since 1877. 
A supporting feature during recent months of declining 
prices was the liberal purchase for coinage in the United 
States. Consequently, it is necessary to look beyond the 
mere reduction in shipments to the Far East for an explana- 
tion of the lower quotations, and the mind naturally turns 
to the further progress in the demonetization of silver in 
the countries that have more recently adopted the gold 
standard. Thisis a gradual process, but «ach year the move- 
ment progresses, until now the only prominent divisions on a 





silver standard are China, the Straits Settlements, Bolivia, 
and the Central American States, with the exception of 


Costa Rica and British Honduras. 


Official reports show an 


increase in exports of silver from the United States of about 
$4,000,000 for eleven months as compared with the same 
part of 1906, which, in turn, exceeded 1905 by about the 


same amount. 


The net excess of exports over imports. for 


eleven months was $15,774,173, or about $2,450,000 more 
than in the corresponding eleven months of 1906. 

Quotations of silver bullion during the past two years 
were as follows, the London prices being pence and the 
New York cents per ounce: 
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The volume of business at Reading until a few months 
ago exceeded thatfor the same period of 1906, 'he plants 
increasing their facilities and operating to full capacity. A 
good volume of future business was booked and the retail 


trade generally showed a slight increase. 


On account of 


the financial depression of last fall the manufacturing plants 
were obliged to operate with reduced forces and some 
orders were cancelled, but conditions show evidence of 


gradual improvement. 


Building operations were less than 


those of 1906, the work consisting mostly of the erection of 
manufacturing plants and extensions, instead of new dwell- 
ings, a8 in 1906. The industrial growth, however, equalled 


that of 1906, and Reading still ranks as the third manu- 
tacturing city in the State. 


Year. 

1907 mee ES 
1906. ...... 
 FRSEEaR 
Bee 


Capital. 


$1,950,020 
1,950,020 
1,950.020 
1,950,020 
1,850,020 
1 950,020 
1.800.020 
1.550.020 
1.550.020 
1,550,020 


Surplus. 


$2,860,000 


2,710,000 
2,415,000 
2,200,000 
2,090,000 
2,075, OO 
), 865.000 


1,540,000 


The local banks and trust 
companies show deposits of $12,490,270, against $12,788,- 
418.14 for the same period of 1906, and loans of $11,863, 062. 
The figures of the national and State banks only for a series 
of years are compared below: 
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Failure Statistics for 19Q7. 





Commercial failures in the United States during the ye:r 
1907, according to statistics compiled by R. G. Dun & Co., 
were 11,725 in number and $197,385,225 in amount of de- 
faulted liabilities. While this is a considerable increase 
over the mercantile mortality of the previous year, when 
there were 10,682 failures for $119,201,515, it compares very 
favorably with most previous years as to number of failures, 
and the amount involved was much smaller than in many 
preceding years of special stress, notably 1896, 1893, 1884 
and 1878. Manufacturing failures in 1907 were 2,913 in 
number and $106,640,444 in amount of liabilities, against 
2,490 in the previous year, when the amount was $45,675,362. 
It is in this division that the chief increase over the previous 
year’s losses occurred. There were 8,419 trading failures in- 
volving $58,698,148, against 7,843 similar failures in 1906, 
when liabilities were $48,186,136. The trading record is 
better than the average for the last five or six years, al- 
though losses were smaller in 1906 and 1905. Other com- 
mercial insolvencies, not properly included in the two 
principal classes, but embracing real estate, insurance, 
commission houses and agents, were 393 in number and 
$32,046,633 in amount. The corresponding classification 
in 1906 supplied 349 failures with liabilities of $25,340,017. 
Ic is in the banking class that the noteworthy losses of 1907 
occurred. These financial suspensions were 132 in number 
and involved $233,325,972, although many of the banks 
resumed almost immediately. In the previous year there 
were 58 similar failures for $18,805,380. 

In a year of severe strain there is much significance in 
the failure statistics, and the record will repay a thorough 
analysis. Considering the suddenness and violence of the 
monetary crisis that almost paralyzed all operations on 
October 23 and 24 it was inevitable that the last ten weeks 
of the year should bring many suspensions. The closing of 
banks was unavoidable, since no financial institution car. 
ries more than enough cash to pay one quarter of the total 
deposits, and the demoralization of the security market 
made it most undesirable to realize on holdings of stocks 
and bonds. With frightened depositors clamoring for their 
money it was merely a question of a few days when pay 
ments would have been suspended for lack of funds, and 
many farsighted bankers closed their doors immediately 
without waiting for the exhaustion of the currency in the 
vaults. This measure tended to protect the depositors who 
had not lost their confidence, and also those who were un- 














able to participate in the general scramble for cash because 
of absence from town or illness. The panic was as brief as 
it was violent, and consequently the institutions that closed 
promptly were in many instances able to resume with equal 
celerity, while others that suffered: more heavily are gradu- 
ally reopening. Nevertheless, it is necessary to include all 
the suspensions in the failure record, although in a large 
majority of cases depositors will be paid in full. The vio- 
lence of the panic was so great that before its course was 
checked and confidence in the nation’s banking instjtutions 
restored it is probable that cash had been withdrawn from 
all banks in the country to the extent of $500,000,000. A 
large part of this amount has since come out of the safe de- 
posits and other hoarding places and been re-deposited 
with the banks or invested in securities at the attractive 
prices to which they declined during the crisis. The average 
of railway securities fell to the lowest point in seven years, 
and it was possible to make investments that are now re- 
turning highly gratifying rates of interest. The savings 
banks took advantage of the provision giving them sixty 
days notice of all withdrawals above a certain amount, and 
as the scare had passed long before the expiration of that 
period comparatively little effect was felt. 

With specie payments suspended for many weeks it was 
necessary for the clearing houses to issue certificates, and 
settlements between the banks were made in this form at 
New York City, while at many other points the certificates 
were issued in small demoninations and went into general 
circulation. Owing to the predjudice of wage-earners in 
the factories and mills against checks it was found neces- 
sary to secure cash for pay rolls, which resulted in a pre- 
mium of as high as 4 per cent. on currency at times, adding 
to the expense of operation at a time when business was 
already sufficiently handicapped. In the effort to strengthen 
their position the banks not only refused to make new 
loans, but closed out old accounts at maturity in many 
instances. With business throughout the country gen- 
erally extended as far as credit would permit, the sudden 
withdrawal of accommodation by the banks forced many 
concerns into bankruptcy. This was the feature of the 
situation that swelled the year’s failure record. It dis- 
closed the fact that the large majority of smaller concerns 
were able to stand the strain, having enjoyed many years 
of prosperity, and the increase in number of defaults was 
relatively unimportant as compared with the rise in liabili- 





QUARTERLY STATEMENTS OF FAILURES FOR THIRTY-THREE YEARS. AND AVERAGE OF LIABILITIES. 








































































































































































































| FIRST QUARTER SECOND QUARTER, | THIRD Qe ARIER. | FOURTH Quanrex. Total for the Year. 

YEARS Ne Amount: |Average No Amount Average | No. pea average No, Amana Average No. | Anam Ave’ge 
| Fail- aes Liabili- | Fail. . . Liatli- | Fail. of | Liatah- || Fail- | of Liabili- Fail- | Linbil 
| ures. | Liabilities. | ties. ures, Liabititivs ties. ures. | Liabilities. | ties. ures. , Liabilities. lies. ures. | Liabilities 

1875.....|| 1.982 |g$43,173,000 | ‘$21, 782 | 1,582 $33,667,000 | $21,295 || 1,771 |$54,328,000 | $30,676 || 2,405 '$70,838, 000 | $29,475 7,740 

1876..... 2,806 | 64,644,000 | 23.039) 1,794 | 43,771,000! 2433 2'450 | 47'857,371| 19.533 | 2,042 | 34,844'393| 173064 9.992 

1877...-- 2,869 | 54,538,074 | 19,010) 1,880 | 45,068,097 | 23,972 | 1,816 | 42,346,085 | 23,318 || 2,307 | 48,717,680; 21,117) 872 

1878..... | 3,355 | 82,078,826 | 24,464 2,470 | 48,753,940 | 19,738 |, 2,853 | 66,373,363 | 23,266 | 1,800 | 37,172,003/| 20,651'| 10,478 

1879 ....|| 2,524 | 43,112,665 | 17,081 | 1,534 | 22,666.725| 14,776) 1,262 | 15,275,550| 12,104 | 1,338 | 17,094,113) 12,775! 6,653 

1880...-.|| 1.432 | 12,777,074; _8.922 |) 1,065 | 20,111,689] 18,884 979 | 12,121,42 12,381 || 1,259 | 20,741,815; 16,474! 4,785 

1881.....|| 1,761 | 24,447,250; 13,900) 1,105 | 16,499,395 | 14,931) 1,0’4 | 10,112,365| 9,875 || 1,692 | 30,096,922| 17,600) 5,582 

1882..... | 2,127 | 38,338,271 | 15,670), 1,470 | 17,242,649| 11,722) 1,300 | 18,942,893| 14,571 || 1,841 | 32,023,751| 17,394| 6,738 

1883....- 2,821 | 38,372.643 | 13,602) 1,816 | 27,816,391] 15,317) 1,403 | 52,072,881! 28,881 | 2,744 | 54,612,°54| 19,902) 9,184 

1884....-. | 3,296 | 40/186.97R 12,193 | 2,214 | 84,201,304) 37,998) 2,346 | 56,627,821 | 24,138 || 3,112 | 45,324, 14,547) 10,968 

1885...-.. | 3,658 | 46,121,051 | 12,608), 2,346 | 28,601,304) 12,091 | 2,173 | 23,874,391 | 10,986 || 2,460 | 25,623,575; 10,416) 10,637 

1886..... 3,203 | 29,681,726 9,266 | 1,953 | 20,752,734| 15,746) 1,932 | 27,227,630 ,0 2,746 | 26,982,02 13,467| 9,834 

1887...../) 3.007 | $2,161,762 | 10,695 || 1,905 | 22,976,3: 12,061 | 1,938 | 73,022,55 37,674 | 2,784 | 39,400,236) 14,152 9,634 

1888 ....|| 2,948 | 38,884.789| 13.190), 2,241 | 29,229,370! 13,042) 2,361 | 22,114,254 3 3,129 | 33,601,560; 10,738) 10,679 

1889 | 3,811 | 42,972,516| 12.979) 2.292 | 22,856,337 ,972 | 2,276 | 39,227,015 | 17,235 || 3,003 | 43,728,439| 14,°61)| 10,882 
| 3,223 | 37,852,968; 11,747) 2,162 | 27,466,41 12,704 |, 2,196 | 35,452,436/ 16,144 || 3,326 | 89,085,144| 26,784 0,90 

oe oa 45 | 42,167.631 | 11,894) 2,529 | 50,248,636| 19,868) 2.754 | 44,302,494 6,086 || 3,445 | 53,149,877| 15,428) 12,273 

1892..... 3,384 | 39,284,449| 11,609) 2,119 | 22,989,331 | 10,849] 1,984] 1,659,235 9,405 || 2,867 | 33,111,252) 11,549! 10,444 

1893. ..-.- 3,202 | 47,338,300) 14.784) 3.199 |121,541,239| 37,984) 4,015 | 82,469,821 0,402 || 1,826 | 95,430,529; 19,770; 15,242 

1894..... 4,304 | 64,137,333 | 14,900) 2,734 | 37,595,973 | 13,751 || 2,868 |- 29,411,196] 10,028 | 3,979 | 41,848,354| 10,172 3,885 

1895....- ,802 | 47.813,683 | 12.577)|) 2.855 | 41,026,2 14,370 || 2,792 | 32,167,17%| 11,528 || 3,748 | 52,188,727| 13,924) 13,197 

1896..... 4,031 | 57,425,138 14,246 || 2,995 | 40,444,547| 13,504) 3,757 73,284,649) 19,507 | 4,305 | 54, 203) 12,762 5, 

1897....- 3.932 | 48,007.911 12,209 2,889 | 44,884,876/ 15,121) 2,881 | 25,601,188 8,386 || 3,449 | 37,033,096; 10,150) 13,351 

1898..... 3,687 | 32,946,562 8,936 || 3,031 | 34,498,074| 11,381 || 2,540 | 25,104,778 9,846 || 2,928 | 33,113,482) 13,017) 12,18 

1899..... 2,772 | 27,152,031 9,795 || 2081 | 14,910,202 7,165 2,001 | 17,640,972 8,816 | 2,483 | 31,175,984) 12,5 9,33 

Sate 2,894 | 33,022,573) 11,411 || 2,438 | 41,724,879) 17,114] 2,519| 27,119) 10,766 | 2,923 | 32,628,225| 12,531|| 10,774 

| Ree 3,335 | 31,708,486 9,506 || 2.424 | 24,101, 21 9,943 || 2,324 | 24,756,172 ,652 || 2,919 | 32,531,514) 11,145 1, 

1902.....|| 3,418 | 33,781,7 9,869 || 2,747 | 26,643,098 | 9,699! 2.511) 25,032,6% s ‘| 2,939 | 32,069,279 911) 11,615 

SOB: 0<0% 3,2 34,344,433) 10,732 || 2,428 | 32,452,827 | 13,366) 2,548 | 34,85%,595 , 3,893 | 53,788,330; 13,317) 12,06 

904. 3,344 | 48,066,721 | 14,374 || 2,870 | 31,424,188; 10,949| 2,969 | 32,168,296/ 10,~35 || 3,016 | 32,543,106 »790 || 12,199 

1905.....|| 3,443 | 30,162,505 | _8,760 || 2.767 | 25,742080; 9,303) 2,596 20,329, 443 7,231 | 2,714 | 26,442,144 9,743 || 11,520 

906..... 3.102 | 33.761.107| 10,883 || 2,510 | 28,902,967} 11,511 | 2,300 | 21,996,163 9,563 | 2,770 | 34,541,278 | 12,470); 10,682 

|. aE: 3,136 | $2,075.591' 10,228 || 2,471 | 37,493,071! 15,173!) 2.483 | 46.467.686! 19.714 | 31633 | 81,348'877 23,379 || 11,725 
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FAILURES IN DIFFERENT SECTIONS. 


TOTAL 1907. 





1.531.136 


257,54 
1,748,142 
7,919,339 
1.255.065 


l, 292,758 





$16 604, 394 
11,a22 240 
12,030,061 
19,538,497 
25,' $2,045 
18,203,680 
22,79. ,1d51 


$85,145,204 


2 SUS 482 


15,142,536 


$103,186,22 2 
$7,431,604 
31,451,931 
45.20" 2,001 
563.3 11,601 
40. 370 S68 
36,035,390 


SSvU, sul 
1 tO 6,2 SS 

577 S38: 5 

976, 1435 
2 682.456 
6,761,007 
1.655.355 
1.259,7u 1 
4 92 > 117 r 
1. 982 655 


$26,298 701 
17.715. 886 
1b.u+2,682 
%5. 385,979 
18,287,075 
19,297.671 
16,131,615 


$1,259,032 


2,595,108 
3,396,577 





$7.2 50, 717 


6,927,095 3 
7.493.355 
8.52 “S86 
9,353,897 
7.084 050 
4,836,196 





$26.8 346 353 
33,076,402 
20,841,605 
30, 470,2U00 
3 345: 33,505 
19,323,545 
19,425,471 


$1,545,668 


1,067, i's 
736, 1 
979 028 
590,905 
214,706 
603,174 
334,199 
268,855 
570,392 
21,50V0 
39,400 





3,936 


8.323 





4,753,404 
6,158,986 
6,406,652 
6,899,369 
5,486,' 37 
4,775,561 





TOTAL 1906. 























Classified Failures, 
M ANUFACI UKING 


No Liabilities. 


37 SHS4,005 


oe 104.069 
16 1,638,779 
15 3,1 40,4490) 
70 3,653,1>+0 
3d | 766,197 





sO | $9 ,.°36 769 


414 4,591,795 


483 5.04 ] "26 

492 8.460.369 
§23 12,067,531 
564 8.171.527 
562 9,837,966 


I $48, 587 499 
2,262,657 


342 | ow "690, rad 





1,056 | $59,540,976 
Sus 


138,885,502 


832 | 17.695, 700) 
932 19.158.734 
1,015 2.460, 382 
897 |) 71,088,''61 
733 19,089. 766 





71 $1 685.689 
D 27.971 

6 215.126 
31 493.019 
19 412,187 
21 1,241.71] 
4 63,434 
25 | 392,697 
43 599 418 
»] 5409 308 
3 867, 272 

14 17 +,473 
#3 Y28 3238 
0 517.860 
319 | $13,123,583 
!44 D, 835,835 
275 5,870,' 21 
30) 9 096 256 
283 | 8,344,982 
269 4,948,144 
228 5,059,482 


18 $207 846 


9° 863,455 
95 1,377,137 


| 


35 $1,948,458 
28 1,488,079 
96 1,506,860 
28 1,364 31 l 
ag 1, HOD a 797 


94 L815 , HOD 


60 635,211 





82 3997-72: 

54 2 539 THO 
52 L170 800 

25 603,262 
92 $17,053,829 
539 11,517,546 
562 10,838,553 
578 11,116,105 
785 | eV bt yt 





for) 


. 


w 





Le et et SIO 
eS OSC wre 


wer 





/ | 





48 $564,366 | 
51 | 319,000 
6 134,000 
24 189,150 

6 117,900 © 
6,000 
ll 94,367 
3 18,352 
7 | 65,6038 
6 | 65,500 
800 
167 $1,578.04: 
169 | 1.755.366 
205 1,3°0,091 
16 1,842,024 
182 1.~75,131 
152 1,430,049 
108 1,200,111 
l $6,100 
7 | 205,403 
5 45, 746 

1 A ‘000 
75 1 625,759 
47 735.497 
27 $2 +30) 
1 2,000 


48,806 a 


5 
601,239 


19 1 
— 1°11: 41 
248 1,912,174 
142 1, 46,409 
167 1. ‘12,606 
186 1,507,638 
2.913 $106,640,144 
2,4¢ 45.675 2H2 
»726 44,252,624 


5?'950.473 


3.03" 70.598,144 
2.749 47.18%.S889 
2441 44,960,983 


TKADING. 


J lmbilities, 





~ $853. 7TO7 





— 





$5 dy 150,3; 39 


$6,179,740 


5,402,917 
5.5168 ~ 
942 946 
8075. ¥3Y 
* 730,997 
9,282,025 


$10,739,259 


569.693 
D 07321 $21 





$17. Oi 8.273 


4&4 
14,448,379 
14.830 483 


2,799. 729 


$815 629 
216,989 
2 3,399 
612,869 
- o4, rt ol 


503 > 9: 39 
a A 


526.742 


709.949 
608,719 
1 23 D8Y 
1.337 369 


ne 


$10,954,182 


s Sil: a0) 


9,791,922 


$1 017.798 


2,151,553 
1,981 000 





5,113 875 
6 §88,173 
5,676,351 
6,912,949 
1,969,155 
3,914,358 





7 


—s) 





$4,858,709 | 


a 699,146 
6,919. 871 


5,361,175 


234,554 
142,920 
182,614 


232.500 








$6 361,552 


3,103,371 
4.023,149 
3,''46.097 
3,°30,878 
4,086,663 
2,632,190 


$58,6°R,148 
48.186 136 


52, ‘060, 640 


OIHEK COM L. 


Liabilities. 


$143,334 





229 465 
4° A498 
167.483 








— 
he ee 


7 


See 


ea ~The Oo Ot 


> $26,628,073 


6,233,678 
7,083 442 
7,979,026 
9,354 840 
4,654,421 
5,046,095 


$336,100 | 
780 || 





i he He He DO OS OO 


~*~. 


$2,211,026 
3,068,661 
409.851 
7,107,157 
1,141,451 
3,318,124 
1,280,211 


$33,400 
80,100 
38,440 





$151,940 
$25,999 
98,322 
1,488,7 124 
7 7a. 15] 
294 390 
286,627 


$209,391 
33,316 
9,174 
1,353,400 
4,10 








COM Oo] 


— pe. 


$1,614,971 
] ee 333 


i 0800 


eeerr | 


3.025 


oe 











' oe 
» We 





"| 


we 


-_ 


pm fee feed ee PS 


OS: 








439,066 


1,636,206 | 


190,566 | 


1.00 





$2 yl 485 


2 ‘4 


yaa S06 


635," 33 | 


$32,046,633 | 
25.340,017 | 
6,669,040 | 
26,822,194 | 
22°700.728 || 
14.206,400 | 
16,070,753 | 





we ee 
—_ * 
S tO Vt te 


- 


see alee 
past on] ' 


— 


em et St 




































































BANKING 
FAILURES, 
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ties. But a comparatively moderate number of large firms 
were unable to raise funds at any price, and the failures 
for over $100,000 each, although numbering only 293, sup- 
plied $116,665,108 liabilities, or about 60 per cent of the 
aggregate. Even after the suspensions of the last two 
months, the year 1907 closed with more firms in business 
than at the end of 1906 or any earlier date. Operations 
were restricted in many instances, and it was neceseary to 
abandon extensions of plants and other contemplated de- 
velopments, but over 99 per cent of the firms in business in 
the United States have weathered the storm thus far, and 
it is not likely that any large number will be unable to 
meet their January settlements or arrange necessary ex- 
tensions. This month should about conclude the effect on 
the failure statistics of the October crisie. 

In the following table liabilities of commercial failures are 
shown by months for the last six years, the manufacturing 
and trading classes being given separately : | 


Total Commercial. 




































































1907. 1905. 

Jan ..$13,628,126 $10,417,205 
Feb.. 10,283,770 9,730,370 
Mar. 8,163,69: 8,964,93u 
April. 11,082,096 8,056 B60 

ay 9.965,410 38,907,301 
June 16,445,565 8,777,913 
Jaly 12,334,710 6,145,930 
Aug. 15,197,749 6,140,566 
Sept. 18,935,227 83,039,904 
Oct 27,414,990 6,751,492 
Nov . 17,.637.011 3,866 798 
Dec. 36,296,876 10.823.354 

Manafacturing. 
1907. 1906. 1905. l1gu¢. 1903. 
Jab .. $6,064,564 $3,125,038 $4,673,692 $6,637,»: 
Feb 4.369.383 4,653,832 38268 3,826,93 
Mar. 3,344,610 5,253,301 3,441,145 AT72. 
April. 6,060,341 2,122,328 3,583,260 5.222,92: 
May. 4,753,725 4,038,273 059,426 3,56 
f 














3 

4 

, B 3 

June. 12,186,525 2,796,750 3,453,843 3 
July. 4,449,226 2,761,640 3,519,739 4%,737,' 

3 

4 

+ 

3 





Aug. 11,047,249 3,089,172 2,501,6"4 
Sept. 10.602,844 2,569,642 3,418,632 
Oct... 12,766,068 5,394,552 3,444,815 
Nov. 10,927,598 4,291,192 4,317,448 
Dec. 20,162,821 6,579,642 3,707,086 6,037, 

















Trading. 
1907. 1906. 1905. 1904. i9vu3. 
Jan... $6,799,517 $5,565,384 $5,275,640 $38,224,937 $5,343,179 
Feb... 5,452,969 43,566,581 5,413,833 5,289,801 4,582,704 
Mar 3,273,720 4,916,157 5,647,113 5,682,726 4,943,062 
April. 3,485,251 3,190,302 3,546,125 5,815,702 4,586,595 
May. 4,035,245 4,812,342 4,276,016 5,214,494 6,645,447 
— ry eet 3.454.412 4.035,69% 4,042,.91ly 4,443,456 
y 


4,802,907 3,657,482 2,169,086 4,386,030 3,571,503 
Aug. 3,740,828 3,552,039 3,287,486 3,728,468 2,946 
Sept. 4,605,406 3,199,879 4,262,987 6,742,565:  3;: 
6,210,789 3,361,316 3,036,631 5,199,218 5,5: 
5.640.065 4,390,415 4,256,184 4,929,143 38 
6,953,367 4.518.027 5.847.451 6.173.348 8 




















FAILURES IN EACH SECTION. 


In the large table that classifies the year’s failures by 
States it will be found that most of the increase in liabilities 
occurred in a few localities, and that many sections reported 
little change in comparison with the preceding yeur. It 
must be remembered in connection with this analysis that 
comparison is made with 1906, an unusually prosperous 
year. The number of failures in New England was actually 
smaller than in the previous year, chiefly because of a 
decrease of about 50 in Massachusetts. Failures were also 
less numerous in Vermont and Connecticut, while small 
increases occurred in Maine, New Hampshire and Rhode 
Island. Liabilities, however, were $5,000,000 larger than 
in the previous year, of which Connecticut supplied about 
one-half. This increase was due to a few large manufac- 
turing failures, as is the case in almost every instance where 
the difference is of much size. Liabilities were also larger 
in Massachusetts and Vermont, while the difference was 
unimportant in Maine, New Hampshire and Rhode Island. 
Four banking failures occurred in this section, although 
most of the liabilities were supplied by a single large failure 
in Rhode Island. 

The three Middle States provided the heaviest mortality, 
although the difference in New Jersey was of no impor- 
tance. New York State alone showed an increase of over 
400 in number of failures and $62,000,000 in amount of 
liabilities, all divisions in this State making a very un- 
favorable comparison with 1906. Its manufacturing failures 
increased over 200 in number and $36,000,000 in amount 


I 
—— 





DEFAULTED LIA! ILITIES PER FIRM IN BUSINESS—BY QUARTERS. 


First. Secon. Third. Fourth. Year. 
iv7d... .. io $72.60 $56.62 $91.36 $119.29 $339.87 
BU hr, p6 oe eee eae 103.22 69.37 76A2 55.64 305.15 
to Be RL pean ys “arp Rb.56 71.52 67.20 77.32 302.60 
PARTIR SR See 125.89 74.738 101.8 59.01 359.49 
1x79 63.89 33.59 22.64 25.32 145.44 
BRE Re ee ERTS 18.19 28.64 17.26 29.54 93. 
We ce te oe a eee 32.73 22.09 13.54 40.29 108.65 
LRR2 42.65 22.06 24.26 40.97 129.94 
1Ss3 46.67 33.82 63.33 66.41 210.23 
OU EOS oe ee 46.51 97.46 65.51 52.46 261.94 
I oS ee HOOT 31.61 26.3538 28.32 137.28 
RR i iin sake ee ek neil 32.245 22.56 29.50 40.19 124.60 
RI A ip NR Ra 33.16 23 69 73.29 39.63 169.77 
ES ee So. 37.138 27.94 21.14 32.12 118.38 
3 te ae oe a 40.89 21.75 37.32 41.61 141.57 
Gace te ae ee 34.10 24.74 31.94 80.02 170.80 

RS Ra RRR ioe a tite 37.09 43.96 38.73 46.49 167. 
RRO aon oP 33.5 19.61 15.91 28,24 97.26 
a RE Pace eas Wee SiR Fy 39.68 101.87 69.12 79.98 290.65 
EERE Se NS ee pee 57.56 33.74 26 39 37.56 155.25 
ARE CE ener st 40.07 34.38 26.92 43.69 145.06 
SS fc ee ee i ee 47.48 35.12 63.57 44.40 190.57 
na as ee 38.35 34.89 22.48 32.42 128.14 
LSO0x ech 29.11 30.48 22.18 33.60 115.37 
aa EES IRR 23.06 12.20 16.19 26.57 78.62 
RRS Seg Sanger 30 O02 37.99 21,09 30.53 119.63 
cat ow mudd. st Sadik 26.74 20.33 20.60 26.66 94.33 
1902 27.64 21.47 20.17 25 57 94.85 
na a 27.39 25.51 27.49 41.94 122 33 
SR a dis ckvccuddewsmualsds 37.49 24.11 25.09 24.61 111.33 

RMI: 5S Fae ies 24.69 19.32 15.26 19.48 78.75 
rake oe ee a 24 86 20.93 15.93 24 SO 86.52 
EISEN oS ERT IS 23.03 26.54 32.85 57. 7 139.75 





while trading defaults rose 150 in number and $5,000,000 in 
amount of liabilities. There were about 50 more other 
commercial failures and an increase of over $20,000,000 in 
their defaulted indebtedness. Banking suspensions were 
also numerous, while liabilities increased $124,000,000, or 
much more than one- half the total differenee for the entire 
country. Pennsylvania also supplied 200 more failures, 
with an increased indebtedness of $4,000,000, chiefly in the 
manufacturing section. Although there were twice as many 
closed banks, the amount of liabilities was $2,000,000 les 
than in the previous year. 

At the South failures increased 250 in number and 
$8,500,000 in amount of liabilities. Here, also, the increase 
was chiefly in the manufacturing division. The only States 
in this section reporting fewer failures than in the previous 
year were Virginia and South Carolina. Alabama provided 
the largest increase in amount of liabilities, a single iron 
and steel manufacturing concern supplying the difference. 
There was also an increase of about $1,000,000 each in the 
liabilities reported by Georgia, Missi:sippi and North 
Carolina. Other increases of Jess size were supplied by 
Kentucky, Tennessee, Florida, Virginia and the District of 
Columbia, while there was moderate improvement in 
Delaware, South Carolina and a very large decrease of 
about $2,000,000 in Maryland. This favorable comparison 
occurred in the class embracing insurance companies, in 
which losses were very large in 1906. 

Scarcely any change in number of failures was reported 
for the three Southwestern States, nor was there any mate- 
rial difference in the amount of liabilities involved. Mis- 
souri supplied 57 more failures than in the previous year 
and about $500,000 larger liabilities, about evenly divided 
between the manufacturing and trading classes. Failures 
were fewer in Arkansas and the defaulted indebtedness vas 


DEFAULTED LIABILITIES PER $1,000 EXCHANGES—BY QUARTERS. 
Second, Third, Fourth. Yeur 
$4.0 





CR icdéuns isdeodcesdass ee 3 $7.98 $9.24 $6.02 
MURS 6 nde aucaguhiwe 8.37 6.46 7.94 4.714 6.59 
| A ETE APRESS RAE ape aes 7.223 6.038 6.06 5.51 v.27 
| Ra EOE aa ests 11.72 6.93 1VU.1] 4.5] «.26 
ls79 5 2s 2.61 1.7] 1.28 2.50 
Ng SIA EAR ae te Lvl 100 1.16 1.37 1.29 
Xs] 147 1.00 wy L.s2 1.2 

TR a ee 2.09 1.27 1.23 1.94 1.67 

1883. 2.92 2.21 4.29 3038 3.34 
EE > ok é cdo downed iuodes 3.19 7.02 615 4.48 a.15 
ae 5.09 3.23 2.50 1.90 3.06 
Fa i 2.41 L.S6 2.4] 2.56 2.34 
SE shana ¢ Side sedease 4 2.59 1.72 6.20 2.94 3.27 
REE ER a ee 3.41 2.40 1.7 2.338 2.50 
ie Te oe 3.19 1.69 2.98 2.81 2.65 
Dn whee bhai daedwde 2.67 1.76 2.45 5.55 3.12 
ERDAS PRESS Po ae 3.20 3.59 3.19 3.34 3.35 
L892... 2.43 1.453 1.33 1.96 1.83 
Sk, ows) daeedaaie 2.87 8.22 7.60 7.33 6.39 
EE ides Me eer eae ee 5.32 3.39 2.77 3.238 3.79 
Ne os Seed his ciniaiene'e ole 4.03 3.04 2.34 3.46 3.25 
EERE SER EAA a ie cy 4.47 3.16 6.33 3.95 4.37 
Dwkindiesddducdcbesrckase 7 3.43 1.63 2.18 2.09 
Mack cs Sedececudenc dia 1.91 2.2] 1.56 1.92 1.389 
DU Secon dibvnbdchediicues 1.12 bz 53 1.26 7 
RENE Aaa SES vee ear eee 1.53 1.95 1.54 1.44 1.61 
pee Bie Pe 1.09 .69 97 1.11 5 
IN ie denis toda 1.20 111 26 1.02 9 
L903. ‘ 1.14 1.15 1.37 2.02 1.42 

AME SERIE TST AS 1.39 1.25 1.26 .88 1.238 

EE EAE ET, aoa 3d .73 .62 .66 il 

Mibdaistiessdbdddbedass 8) .73 59 .80 72 

sdk s udpschpebdantesus 77 1.04 1.35 2.48 1.36 
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smaller, while liabilities were slightly larger in Texas and 
the number of failures decreased twenty-four. Banking 
losses in the South were somewhat greater than in the pre- 
vious year, while at the Southwest there was a large in- 
crease, chiefly supplied by a few very heavy suspensions in 
Missouri. 

Liabilities of commercial failures were actually smaller 
than in 1906 in the five important Central States, the de- 
crease being wholly due to a few large insurance failures 
in Illinois in 1906. This resulted in a decrease for that 
State in the aggregate of about $10,000,000. Slight im- 
provement occurred in Ohio, but losses were larger in 
Indiana, Michigan and Wisconsin. The net difference for 
the section was a decrease of about $6,000,000, although 
manufacturing failures were $5,500,000 larger. Little change 
occurred in the trading division, but the miscellaneous class 
also contained some large insurance failures in Ohio in 
1906. As to number of failures the total for the section 
increased 30, improvement in Illinois, Indiana and Wis- 
consin being more than neutralized by the large increases 
in Ohio and Michigan. Banking failures in this section 
were somewhat more numerous than in the previous year, 
but the amount of money involved was $1,500,000 less. 

Going further West the results are still more satisfactory, 
fewer failures being reported by Iowa, Nebraska, Kansas, 
Indian Territory, Oklahoma, Colorado, North Dakota, South 
Dakota and Wyoming. The only States in this section re 
porting more failures than last year were Minnesota, with 
an increase of two and New Mexico with an increase of three. 
The net result for the section was a decrease of eighty. 
seven in number. In no case was there apy important in- 
crease in amount of liabilities, although unfavorable com- 
parisons were made by Nebraska, Oklahoma, Montana, 
North Dakota and New Mexico. Liabilities decreased 
$700,000 in Minnesota, and smaller amounts in Iowa, Kansas, 
South Dakota, Colorado and Wyoming. This section re- 
ported the smallest liabilities for any year since 1900, and 
failures were fewer in number than in any year since 1901. 
It shared in the banking disturbance, however, the number 
of suspensions being double those of the previous year, and 
liabilities about $8,000,000 larger. 


Failures were more numerous and larger in amount on the 
Pacific Slope. California supplied the largest increase in 
number and the comparison was also decidedly adverse in 
Washington, but most other States reported fewer failures 
than last year. The largest increasein amount of defaulted 
indebtedness was almost $3,000,000 in California, while lia- 
bilities were about double last year’s in Washington, and 
all other States except Idaho reported more or less increase. 
In this section there is not the relatively heavier increase in 
manufacturing defaults that appears further East, about 
two-thirds of the aggregate being supplied by trading con- 
cerns, chiefly in Californiaand Washington. Banking losses 
were both numerous and heavy in the Pacific States, with 
most of the total liabilities provided by California, Oregon 
and Nevada. 

The following table gives a succinct history of failures 
and the ratio of liabilities to exchanges and firms in busi- 
ness, with the range of security prices for the corresponding 
years back to 1875: 


Liabilities Liabilities Average 
Amount to $1,000 toeach 60 active 
No. 0 Ex- firm in railway stocks. 

Years. Failures, Liabilities. changes. business. -High. ow. 

i: yA ERRERS i $201,060,333 $6.02 $339.87 $53.50 $36.14 
Is Cacien a 9,092 191,117,786 6.59 305.15 47.7% 27.58 
9 SRS 8.872 190,669 936 6.27 302.60 36.33 20,58 
18723 .-- 10,478 234,383,132 8.26 359.49 37.77 25.51 
1879.. 6,658 98,449,053 2.50 145.44 67.86 33.85 
een 4,735 65,752,000 1 24 3.65 87.04 51.74 
> ES 5,582 81,155,932 1.26 108.65 101.54 64.93 
i > PRC Se 6,738 101 547,564 1.63 120.9 94.85 63.77 
Se os | re 172.874,172 3.34 210.23 7FI86 57.58 
ou EES 10,968 226,343,427 5.15 261.94 66.28 38.68 
1885 10,637 124,220,321 3.06 137.28 63 47 43.45 
es Y 834 114,644,119 2.34 124.60 71.99 55.28 
oy FEROR IS 9,634 167,560.444 3.27 169.77 72.35 59.03 
Rc cicce acd 10,679 123 829,973 2 50 118.38 65.09 55.71 
+ eae 10,- 82 148,784,337 265 141.47 66. 9 59.65 
| Rae 10,907 18) 856,964 3.12 170.80 69.93 43.61 
| SR 2,273 18 ‘868,638 3.35 167.17 66.78 55.29 
Bes seach 10,544 114,044,167 L.83 97.26 68.49 62.32 
BEE: wicks alee: 15,242 346,779.889 6.39 290.65 66.31 41.71 
LSvi. 14,885 172.982 R56 3.79 155.5 52.44 47.37 
ERE SS 13,197 173.196,060 3.25 145 06 56.07 44.49 
1896 ........ 15,088 226,096, 134 437 190.57 50.76 49.71 
EE 13,351 154 332,071 2.6 ' 1238 14 A¥.99 45.64 
| EER 12,186 130,662,899 1.89 1159.47 67.04 52.55 
1899 im 9,337 90,879,889 .97 73.62 76.29 66.72 
DEE” énuehaa 10,774 138 495,673 1.61 119.63 84.7 §38.49 
REAM 11,002 113,092.376 95 94 33 103.98 84.36 
| TE 11,615 117,476,°69 A 94.85 116.27 101.03 
REG 12.069 155,444,185 1.42 122 33 109,10 82.62 
— SGRRRRET 12,199 144,202,°11 1.28 111.30 107.76 *5.74 
BEE. tctcesn 11,520 102,676,172 71 78.75 117.90 106.15 
RTE 10,682 119,201,515 .78 6.52 120.99 109.83 
iin < keine 11,725 197,385,225 1.36 139.75 112.25 76.35 


Even more than the customary value is found in the com- 
pilation which separates the comparatively few defaults of 
exceptional size from the great mass of ordinary failures. 


FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS. 










































































NUMBER. LIABILITIES 

MANUFACTURERS. : AVERAGE 

ste 1907. 1906.) 1905. | 1904. | 1903. 1907. 1906. 1905. 190. 1903. 1907. 
Iron, Foundries and Nails...-...----- 61 46 o4 8! 64 $9,830,828 | $2,842.378 1,729,184 | $2,525,948 | $5 992,435 161.162 
Machinery and Tools -...------- = ---- _ = —* 197-235) 19,093.837 | 6.142.711 *5185 0.582 | “S8443'859 | 16,0181947 #101563 
Woolens, Carpets and Knit Goods... 24 16 30 42 31 1,562,168 727.449 1,641,119} 1.76%,132 1.569.932 65,090 
Cottons, Lace and Hosiery. ....------ 29 ae 4 et 16 4,708,659 158.000 1,100,900 | 1,920,710 Ox 7 GRY 127 885 
Lumber, Carpenters and Coopers. -.. 409 291 336 $21 32) 23,623,376 5,411,163 6,015 87 8.376.913 7,869,774 57,759 
Clothing and Millinery .-......--.---- 415 397 426 461 446 7,027,833 3,98 4,378 3,701,558 4,120.28 6.779.811 16.935 
a See a sewsccevenes a ll a 57 46 69 ae ot Hy 666,627 475.936 926.192 1.596 661 | 21,877 
Chemicals and Drugs. ------------- “ ¢ ” °a : 62.248 ‘ ‘ . vanes hic aie 20 
Painte and Oils...........----------- 10 § yi = ved 57 381.269 |< 1,346,297 1 499,901 614,795 | 1,953,670 a 
Printing and Engraving ...---.------ 163 123 172 184 169 1,709,240 1,786,225 1,795,945 | 1,633.563 2,382,535 10 486 
Milling and Bakers ....-..----------- 217 150 212 218 208 2,070,477 1.087.642 1,036,757 1,208,930) =. 2.215.059 4.541 
Leather, Shoes and Harness... -.-..---- 72 60 77 106 133 1,991,746 1,808, 225 1.828 442 2 654,311 3,185,156 15,163 
Liquors and Tobacco .....----- ----- 102 97 107 118 132 2,462,694 871,08 % 1,524.17: 2,38 +221 2.412.454 24 144 
Glass, Earthenware «and Bricks ....- 102 93 86 86 54 3,449,735 3,333,862 1,748,273 3.566 859 2,226,575 33,821 
All Other .......---------+.---+-------| 1,040 996 893 909 | 1,104 | 28,981,929) 15,504,290 14,894,984) 12805772 16,30°7153 27 867 
Total Manufacturing ---.------ 2,913 2,490 2,726 2,848 — 3,039 | $106,640,444 | $45,675,362 | $44,252,629 | $52,950,473 | $70,598,144 $36,608 

TRADERS. 

General Stores ........-.-------------| 1,367 1,306 1,542 1,587 1,587 9.426.643 $9,055.591 $9,883,664 11,274,42 $9,692,058 :6.896 
Groceries, Meat and Fish. ....-..- ---- 2,312 2,071 2,043 2,194 1,910 8,083,231 8,754.244 7,655,082 ° 8090044 o7327437 a 
Hotels and Restaurants. ...........- 430 448 436 484 414 4,662,009 3.226.690 2,615.472 $,432.666 2 4~1.765 10,842 
Liquors and Tobarco ...-.-..-------- 813 S40 1,042 986 861 3,558,005 3,360,191 £110.681 4,466,164 5.726968 4.376 
Clothing and Furnishing ----..------ 691 670 664 788 799 6,331,513 4,999,677 5,736,568 5,997 662 5 $22,572 9,163 
Dry Goods and Carpets ........------ 473 429 491 456 470 5,429,511 4 751,604 5,133,030 7,997,507 8.403.174 11.479 
Shoes, Rubbers and Trunks ......-.. 254 249 289 334 444 1,419,020 1,495. .460 1.459.495 2.368.486 2,820,127 5,587 
Furniture and Crockery .....-.-.----- 220 169 193 219 213 2,056,531 1,' 74.933 1,205,~50 1.665.842 1.569.400 9,348 
Hardware, eee and Tools -...--. aoe 285 314 326 318 2,.768,87: 2,942,269 2853512 3,091,460 2,555,748 8,707 

¥ BD ccankesesese-s- < ‘ P oe: 4 2 056 333 nS Cer RI ra me 
a... as /{ 310° 340) 351) 340 7056 833 $1,700,885 1,665,616 | 2,081,596 | _ 2,376,458 Hts 
Jewelry and Clocks .........--..------ 18% 158 193 216 180 1,698,258 1,416,011 | . 1639,554 | 1,681,220; 1381,338 9/331 
ks and Papers ......--.----------- 70 41 62 64 64 350,109 314,441 | 411,205 491,807 | 377,824 5,001 
Hats, Furs and Gloves ..........----- 30 47 3% 46 50 333,241 549,315 | 320,316 | 576,561 | 310,962 11,108 
All Other wean ceeeee cee constr eeees 907 770 831 847 840 10,358,783 6.443.665 | 7.064458) 11214,192) 11,299,491 11,421 
Total Trading..........---.----| 8,419 7,843 8.475 8.3893 8,440 "$58,692,148 $48 186.136 | $51 754.503 | $64 429.644 | $62 145,313 | 6.972 
Brokers and Transporter ..... 3% 346 319 453 5 32,046,633 15,340,017 | 6,669,040 | 26,822,194 | aes 700.728 Shoda 
Total Commercial ..-......---- 11,725 10,682 11,520 | 12 199 | 12,069 '$197.385,225 $119,201,515 $102,676,172 |$144,202,311 | 155,444,185 | 16,835 
NE. cs cickea cas. ).  peeeieouenes 132 58 78 | 99 121 |} 233,325.972 | 18.805,380! 20,227,155 | 28,158811 29.685,766 |, 1.767624 





[ Nore. —{ron, Woolens and Cottons, include all the brauches of thuse 
ments ; Lumber includes saw, planing, sash and door mills and furniture; 
books and maps ; Leather and 

and stone; General 


Clothi 


watches and optical 8. Brokers include agents, comnfission men, 





includes furnishings; Ch 





manufactures; Machinery includes someoien, on paine, | need oar. fixtures and imple- 
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caterers; Dry Goods include curtains and draperies; Furniture includes glase and glassware; Hardware includes 


ttery. lime, cement, 
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implements and utensils; and Je 
estate agents, insurance, storage, express, harbor lines, etc. } 
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it is particularly true at this time that some of the very 
largest bankruptcies had no influence on the smaller firms, 
and it is desirable to see what proportion of the total loss 
for the year was confined to these concerns of exceptional 
size that are particularly susceptible to violent financial dis- 
turbances. In the manufacturing division it is found that 
188 tailures, or about 6 per cent of the total number, sup- 
plied over $76,000,000 of liabilities, or about 70 per cent. of 
the total amount. There remains only $30,591,061of liabili- 
ties for the 2,725 failures for less than $100,000 each, an 
average of $11,226, whereas the average for recent years of 
great prosperity has been about $10,000, and it rose above 
$15,000 in 1896, and in every one of the five years ending 
with 1898 was higher than in 1907. There were 65 large 
trading failures, with liabilities of $12,670,161, leaving $46,- 
027,987 for the remaining 8,354 failures, an aveiage of 
$9,509, or about the usual amount in this division. Of all 
commercial failures there weie 293 for $100,000 or more, 
with aggregate liabilities of $116,665,108. Here is about 60 
per cent. of the total defaulted indebtedness for the year 
supplied by about 24 per cent. of the total number of fail- 
ures. For the remaining 11,432 failures the liabilities 
aggregated $80,720,117, an average of $7,061, against $6,577 
last year, and about $8,000 as the average for the four years 
ending with 1897. 


LARGE AND SMALL FAILURES-FOR THE YEAR 
Manufacturing. 






































———-Total-——. — $100,000 & More— 

No. Liabilities. No. Liabilities 
1907.. 2,913 ap t 640,444 188 $76,049,333 
1906... 2,490 45 ‘675,362 Sl 21,445,963 
1905.. 2,726 44,252,629 93 20,520,671 
1904.. 2,848 52, 950, 73 102 24,850,743 
1903.. 3,039 70, 598, 144 156 41,067.702 
1902.. 2,749 188 "88 81 18,789,416 
1901.. 2,441 44. 960,982 101 22,190,794 
1900.. 2,409 51 702,142 102 28.042,423 
1899.. 1,925 30. (792,164 60 12,160,583 








1898.. 2,415 57,544 361 99 31,324,207 
1897.. 2,776 67, 864 U83 113. «36,328,351 
1896.. 3,418 93,463, 851 200 49,473,126 
1895... 2,635 73,820,073 102 31,742,326 
1894.. 2,832 67,363,775 128 32,688,511 








Trading. 

1907. 8.419 $58,698,148 65 $12,670,161 8,354 $46,027,987 $5,509 
1906.. 7,843 48,1836.136 40 7,185,752 7,803 41,000,358 65,25 

1905.. 8,475 51,754,503 45 7,638,223 430 43,066,280 5,109 
19u4 8,898 64,429,644 67 15,715,548 ¥831 48,714,096 5,516 
1903 8,440 62,145,313 55 17,443.194 3,385 44,702,119 5,331 
1902 8,249 56,081,420 39 ¥ 266,122 8,210 46,815,358 5,702 
19u!.. 7,965 52,060,640 S 7,601,161 7,927 44,459,479 5,608 
1900... 7844 59,415,592 61 15,426,634 7,783 43,988,95 5,626 
1899... 7,107 438,924,771 44 11,158554 7,063 37,766,217 5,347 
1s93.. 9.445 61,918,052 54 11,405,263 9,391 60,512,789 5,380 
1897..10,294 74, 199.908 59 10.876,093 10,235 63,623,315 6,216 
1896..11,352 10 ‘046, 620 147 33,468,202 11,205 75,578,418 6,744 
1895..10,331 2,706,422 102 22,551,833 10,279 70, 154,589 6,825 
1894..10,778 93 167,494 96 23,249,470 10,682 69,918,024 6,545 

All Commercial. 

1907..11,725 $197,385,225 293 $116,665,108 11,432 $80,720,117 $7,061 
1906... 10,682 119201515 ) 151 49,937,871 10,531 69,263 "644 6,577 
1905..11,520 102,676,172 154 31,087,510 11,366 yi* D88,662 6,298 


) . 

199 144,202,311 215 61,752,334 11,984 82,449,977 6.880 

069 145,444,185 250 74,559,325 11,819 SO0,884,862 6,844 

615 117,476,769 157 36,973,783 11,458 80,502,986 7,026 
>) 








1 
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.11,00 113,092,376 1800 40,548,527 10,822 2,543,349 6,703 
1900..10,774 138,495,673 170 57,929,059 10,604 80,566,614 7,598 
1899... 9,337 90,879,839 132 =31,523.186 9,205 59,356,703 6,448 
1898..12,186 130,662,899 176 50,875,912 12,010 79,786,987 6,643 
1897..13,351 154,332,071 191 54,005,987 13,160 100,326,084 7,623 
1896..15,088 226,096,154 374 98, 503, 932 14,714 127,592,202 8,671 
1895..13,197 173,196,060 224 70,166,892 12.973 103,029,178 7,942 
1894..13,885 172,992,856 254 66,248,240 13,631 106,744,516 7,831 


Quarterly statements of failures for the last generation 
are particularly interesting at this time because of the fact 
that about 45 per cent. of the year’s commercial liabilities 
occurred in the last three months. Fc.ilures in the first 
half of the year were unusually few in number and small in 
amount, the liabilities in the first quarter being smaller than 
in the corresponding months of any year since 1886, with 
the exception of 1905, 1901 and 1899. The comparison was 
slightly less striking for the second quarter as to amount of 
liabilities, but the number of failures was smaller than in 
almost any recent year. The third quarter brought no 
increase in number of failures, but a few large defaults 
raised the total liabilities to more than double those of the 
previous year or 1905, and it is necessary to go back to 1896 
to find a larger amount of indebtedness for the correspond- 
ing three months. The last three months, however, sup- 
plied the principal losses of the year, liabilities rising to 
$81,348,877, an amount only exceeded in the same months 
of 1893 and one other year since records were first prepared 





in this form in 1875. While the number of failures increased 
about one-third over those of 1906, failures were more 
numerous in many earlier years, which is the more gratifying 
when it is remembered that the number of concerns in busi- 
ness has been constantly increasing. This brings up again 
the point that it is not so much the total amount of money 
involved in the failures for any given period as its relation 
to the number of concerns in business or the amount of sol- 
vent payments as shown by exchanges through the clearing 
houses. Two tables have been prepared covering these 
comparisons by quarterly periods back to 1875, which show 
that even the heavy losses of the fourth quarter and the 
year 1907 compare favorably with most earlier years. In 
other words, the death rate is actually lower because the 
business of the country has increased relatively much more 
than the insolvencies. The amount of defaulted indebted- 
ness to each firm in business was $57.37 for the fourth quar- 
ter of 1907, while for the year this average was $139 75. 
Although that is a considerable increase over the average 
of $86.52 in 1906, it is not much larger than the average of 
$122 33 in 1903, and compares most favorably with $290 65 
in 1893, and is smaller than in 15 out of the 22 years ending 
with 1896. Even more striking is the average of $1.36 of 
liabilities to each $1,000 bank exchanges, which is consid- 
erably higher than the remarkably low record of 71 cents in 
1905 and 78 centsin 1906, but compares most favorably with 
$1.42 in as recent a year as 1903 and from $3 to $6in most 
years prior to 1897. Of course, much of the increase in this 
comparison over the two preceding years is due to the 
greater speculative activity at that time which swelled the 
New York clearings. 

Another interesting record has been compiled in which 
the number of failures is compared with the number of 
business concerns for the past 40 years. This is by far the 
most encouraging exhibit for 1907, as the number of failures 
was but little above normal, and the number of business 
concerns has steadily increased, especially for each year of 
the past decade. This shows an insignificant percentage of 
failures for 1907 of only .82 of one per cent., a very small 
increase over the .77 of one per cent. in 1906, and no other 
year since 1881 made a better record except 1899, when the 
percentage was .81 of one per cent. This table shows that 
for a long series of years the ratio of failures to concerns in 
business has been about one per cent. 








No. of No. of Business Per Cent. of 
Years. Failures. Failures. 
1866... ivisaseiasaiae! «an 94 
p REESE 5 STE RE ER 2,780 1.33 
Mii no Ace gh Gin ngieaih setntion ab ob dine 2,608 94 
By sdassagnts ncstinth« shatdeiivurginidim tek tala weal 2,799 79 
a i a 3,546 .83 
| ES SE GS IIR BR 2,915 61 
Di ntacGeadtn ctghespnbemaydanaaia 4,069 77 
SN 6 geen cddkess stannous 5,183 93 
DP iinbesceccacetccnuaes shasoesbets 5,830 7 
1875 taht 7,740 1.2] 
BINED Seto ,caceccceppacsavesssnesimne 9,092 1.33 
TET vcs Sabai decals bidiewaimnndies 8,872 1.36 
onal t a due ne petra ted nae tee aoe cla 10.478 1.55 
DT stdedsddinmadeinsinaauniniamiaiia 6,658 95 
dessddssadekundéoubiie oanmedid 4.735 .63 
in sin a ep psieateinic aaidebaiie dalaiea 5,582 71 
SII: 1 statist sncliiniin che dread alienate 6,788 82 
TT GE FIT CPS A tee a tee FPR Fela 9,184 1.06 
DE cincckscsadaodeatubhiidendehbal 10,968 1,21 
L885 eee ee ee eee eee eee eee eee eee 10,637 1.16 
TEBG. cnccccccccccsccesccccccescescens 9,824 1.01 
RE eccweccwsescenssesosnesesessadaes 9,634 .90 
1389 —bsnmonineeee aa Loa 
(TRS I a eee ar 10 98 
IEE EE 12;273 1.07 
DE bsncvsacetesteeumbenadniiddaiea 10,34 .88 
a enennsteenhnst tay een eae 13'885 135 
1895 Lcnwebesiétidideeseth: déanin 13,197 1,09 
Be sdicncesanbeetdnaesbdineanaael 15, 131 
RE x duncsctdtiabes cdwknabieaeaee 13,351 1.26 
_ Seapaaaaieneemmecee er re at 
PKiitdnscsnicéustimossdneskeindaaeen 10,774 -92 
BEE 50.6 vacitekhesianshioneianil lly 20 
Tdi nthdic cceentensaebibdasaaanl 11,615 93 
Sinai ousted diinlindsmts weemenes elneen anaes 2. 1.12 
Pillitd} oc cocedidutiadedetesnniienane 12,199 22 
i deucees oatdntues. edaldunaaan 11,5 85 
iiotesddestucecedsnsendnae 10,682 Be 
Die dcsvcdéécdcstactctenbteensel 11,725 82 





In all other comparisons of this article no account is 
taken of the assets of defaulting firms, although in many 
cases it has been found that more than enough was realized 
from the assets to pay creditors in full. In some cases, 
however, assets are so Jargely nominal, being the book 
value of securities having no market value whatever, that 
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it is not safe to count upon the reported figures. Neverthe- 
less, it is interesting to ascertain the amount of net loss 
provided assets can be realized upon, anda table is given 
- herewith covering each year since the disturbance of 1893, 
in which the assets are deducted from the liabilities and the 
net losses are compared in the same proportions as are else- 
where applied to liabilities only. This statement shows 
that the average net loss to each failure in 1907 was $5,019, 
against $4,923 in the previous year, while the lowest aver- 
age was $3,694 in 1897. This statement shows a larger 
percentage of assets in 1893, when the net loss to each fail- 
ure was only $4,724. In every other comparison, however, 
the returns for 1907 are much more satisfactory than the 
record of 1893. The net loss per firm in business of $41.50 
in 1907 compared with $37.08 in the previous year, but was 
$60.35 in 1893. This shows the net loss last year as only 
about two-thirds that of the worst year of the previous 
panic. A similar comparison of net liabilities shows 40 
cents to each $1,000 of bank exchanges, against 33 cents in 
1906 and $1.33 in 1893. In this comparison the record for 
last year is less than one-third that of the year 1893. 

NET LOSSES 








Per 
Average Per $1,000 


Total Total to Eacu Firmin of B’k 
Liabilities. Assets, Net Loss. Failure. Business. Exch. 
1907 $197,385,225 $138,535, oo $58,847,580 $5,019 $41.50 $0. 4U 
1906 119,201,515 66, 610, 32 52,591,193 4,02: 37.08 : 
1905 .... 102,676,172 57,826, oa 44 ‘250, O82 3,893 33.03 3 
1904 144,202,311 84.448.076 59.764,235 4,899 45.27 53 
1903 155,444,185 90,013,981 65,430,204 § 421 51.06 59 
1902 .... 17,476,769 58,729,557 58,747,212 5,058 46.83 449 
1901 113,092,376 55, 455,940 57,636,436 5,233 7.27 48 
1900 138,495,673 73 079.355 60,416,118 5,608 51.45 -70 
1899 90,879,889 50,221,409 40,658,480 1.355 35.45 43 
1898 .... 130,662,899 82.577.452 48,085,447 8.946 43.48 .69 
1897 154,332.071 105,014,054 49,318,017 3,694 46.59 86 
1896 226,096,534 156,081,500 70,015,334 4,641 60,71 1.36 
1895 .... 173,196 060 12] ,021,535 oe 74,525 3,454 43.13 98 
1894.... 172,992,856 121,251,136 53,741, 720 3,726 46.44 1.14 
1893 .... 346,779,889 274, 769, 483 72,010,406 4,724 60.35 1.33 


Classification of failures according to occupation shows 
an almost uniform increare in manufacturing liabilities as 
compared with the preceding year. Three branches of 
business made favorable comparisons—leather, printing, 
and the combined classes of chemicals and paints. The 
heaviest increases over last year’s liabilities occurred in 
the steel industry, lumber and building, and miscellaneous. 
There was also substantial gains in iron, clothing, and 
liquors and tobacco. That losses were due to a few large 
failures is shown by the average of over $100,000 each for 
all failures in iron, machinery and cotton. As to number 
the increase in lumber and building was over 100 and in 
machinery over 50, but in most cases the numerical change 
was unimportant. 

Changes were less striking in the trading failures al- 
though liabilities were larger in all but three occupatioas— 





footwear, hardware, and hats. Miscellaneous trading 
liabilities increased about $4,000,000, but the only other 
cases where the increase was over $1,000,000 were groceries 
and meats, hotels and restaurants and clothing. The 
largest increase in number was about 240 in groceries and 
meats and 130 in miscellaneous. In several of the trading 
occupations there was substantial improvement in the 
comparison as to number. In the third division of broker- 
age and insurance failures an increase of 44 in number was 
accompanied by $6,700,000 in amount of liabilities. 

December failures by branches of business are presented 
as usual, but these returns require special consideration be- 
cause of the fact that several large failures that occurred in 
October and November did not report liabilities until the 
closing month of the year. As it is necessary that these 
figures should be included in the year’s total and that the 
aggregate for twelve separate months shall correspond 
with the total for the year, the December figures are 
made to appear abnormally heavy unless this point is 
given due consideration. If it were possible to correct 
the earlier statements it would be found that instead of 
liabilities in December being far above those of any 
previous month of 1907, the liabilities of failures actu- 
ally occurring in each of the last three months of the 
year would be very much alike. Comparing the figures as 
presented for December with those for the previous year it 
is found that the table by branches of business shows only 
three manufacturing occupations with smaller liabilities 
than last year — cottons, milling and glass and earthen- 
ware. The largest increases over last year’s figures were in 
iron and steel and lumber and building and miscellaneous. 
While the total number increased about 100 it was fairly 
well distributed throughout the list. Trading liabilities 
were smaller in four classes—footwear, hardware, chemicals, 
and books and papers. The largest increases over last year’s 
liabilities in the trading division were about $500,000 each 
in clothing and miscellaneous. 

This mass of insolvency statistics presents the record for 
1907 in comparison with preceding years of both prosperity 
and disaster, with all possible forms of analysis, and a care- 
ful study of the returns cannot fail to generate sentiments 
of gratification regarding the way in which the commercial 
world withstood the crisis. Geographical returns indicate 
that mercantile losses were not notably heavy outside a 
small area, of which New York City is the center. New 
York State alone supplied more than four-fifths of the entire 
increase in liabilities for the whole country as compared 
with the defaults in 1906. The comparison by branches of 





FAILURES BY BRANCHES OF BUSINESS—DECEMBER. 







































































NUMBER. LIABILITIES. |AVERAGE 
MANUFACTURERS. EONS ree ttle | BYR ie ce, | 
1907.| 1906.) 1905. | 1904. | 1903. 1907. | 1906. | 3905. | 1904. L903. || 1907. 
Iron, Foundries and Nails........... 5 = 2 ~ 11 a »,DOZ.SI2 | $264,000 $138,225 | et 23, Lge | ~ $2,418. 680 || $1, 100,578 578 
Machinery and Tvola................ 21 1] 12 21 31 ,0837,431 | 2,123,900 448,252 | 437,59 3 | 750,680 170,830 
Woolens, Carpets and Knit Goods. .. ] 2 2 4 4 91089, 334 | 14.035 47.000 | 98 "200 | 260,201 189,534 
Cottons. ‘eand Hosiery........... a 1 l | 3 RE eee 2,000 15.000 | 28000 (7) Re irae 
Lumber, Carpenters aud Coopers. . 4% 30 30 29 | 38 3,386, 416 | 581,258 844,099) | 1,098 225 1,334,437 80,967 
Gosia and Millinery .............. 44 3Y 57 BO | 66 818,706 | 366,956 126,580 | 598. ‘664 TIV375H 18,609 
— cant ~ Furs. . sintebailehass +5] 3 l 3 | * 478.540 | 209,100 180,009 | 33,433 | 187,995 3,171 
emicals an rugs . spanibe as 2 3) ; a | 50,000 | 78,000 ; - | ‘ am 5,000 
rr 5 Dees ” § - 7 | 10 EE Bo. os eer 1.300 64,559 | 200,657 3,000 
Printing and ta NR SSS: ba 13 1! 19 1] | 19 163 400 816,743 | 260,534 | 96 S80 | 201.727 12,569 
Milling and Bakers.................. 27 15 16 20 26 78.131 96909 LOL S15 | 60.500 | 276,183 2 894 
Leather, Shoes and "Harness ainaiditiatiatade 11 2 a) 10 15 165, hr 11.481 | 414 570 | 193,315 | 339 324 15,068 
Laqguers and Tobacco............... 10 7 8 4 16 235.858 | 20,905 | 31 tte, 470,727 265,739 | 23 586 
Glass, Earthen ware and Bricks ..... 15 s 6 8 | 329.508 | 939,028 | 28,554 | 40,822 65,881 21,901 
All Other . Sikale 116 87 77 125 198 4,670,568 | 1,055,347 | 1,268,454 | 1LOS1,619 1,456,087 40,264 
Total Manufacturing........... 324 227 252 306 451 $20,162,821 $6,579,642 ~ $3,707, 86, $6,037,202 | $8,869,866 i $62,231 
i 
TRADERS. | | | | | 
BOMGEEE BORIOB. oon 2 652002 0202000 00000: 72 146 122 201 252 $1,225,827 $983,011 $997,914) $1,471,155) $1,702.358 $7,121 
Groceries, Meats and Fish.......... 254 200 165 201 229 735,060 497.344 | 798,862 1,042,108 1,128,385 3,355 
Hotels and Kestaurants............. nO is i4 45 52 SUS. YOR 156,921 | 108 391 S86,218 333,638 | 7,078 
ssquere and Tobacco. ......... ot 77 77 “7 81 7 600 BOR 249 426 147.841 248,131 580,844 | 7,804 
Clothing avd Furnishing -.......... 105 82 LW) 113 144 1,012,027 579,962 | 1,140,609 759,170 944,061 || 9,638 
Dry Goods and Carpets ............. 57 30 54 As ih H53,264 00. D540 | 196,393 580 817 SOD 511 | 11,461 
Shoes, Kubbers and Trunks ......... Zt) 24 $35 33 40 123,812 160,251 134,760 | 468,926 276,086 |) 4,762 
Furniture and Crockery ........... 22 22 17 14 17 239,707 85,047 | 118.700 | 638,692 | 155,753 || 10,895 
eee ree and Tools ...... 42 34 29 25 48 335.045 538,702 | 109,431 | 224,627 | 413,844 ! 7.97 
Chemicals and eae ES OTS 37 25 2.487 2h3,222 | o | wane | ae | 2,229 
Paints and Oils. LOI g 2% 30 39 43 42.339 14.337 | 225,415 | 155,529 157,504 || 4704 
Jewolry and C "Loc ks . ainendbitaiiaiinis 15 14 16 15 30 PIV O06 107,631 | 91,288 | 100,923 | 273,989 || 7.999 
Books and Papers .................. tj 1 h 6 16.101 O7.83H | 36 235 | 35,814 | TOO | 2 51 
Hats, Furs and Gloves....... seaees 7 +f) ij 2 10 112,770 63 820 35.381 | 6.500 80,438 || 16,110 
| ie ete ale eles Siesta 81 70 53 81 lO] 1,206,134 | 550,288 | 803,23 1 | D85,738 | 1,482,391 || 14,891 
a gyre fem femiemmeee |] enwiatin ae — te | inane | sapien Ah ceviendéelistiinaien 
Total Trading .................. 940 75% 761 919 1,114 $6,953.367 | $4, 518.027 | $5,847.451) $6,173,348) €8,215,092 | $7,397 
Brokers and Transporters ......... 52 $2 32 39 80 | 9,180,688 | 909, 11: 3 | 1,268,817 | 1,271,369 | 1,893,496 |) 176,548 
silidiepeiiiaiaedip Mcasbaiemmeeati esis, tances Miataiidaaics sss. Semebinacierilintapapiciaed. 4 exiaenappimaiiiniabiigitin: 4 dntenblamninpinasitiiiibe 
Tota) Commercia! 1,316 1,047 1,045 1,264 1,645 | $36,' 296,876 | $12,006,7 782 | $10,823 354 | 813,481,919 | mares $27,581 
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business shows no fundamental weakness in any particular 
industry, but distributes the increased indebtedness of in- 
solvent concerns over all the leading occupations. Separa- 
tion of the comparatively few very large failures from the 
great majority of average sized bankruptcies indicates that 
24 per cent. of the total number of failures supplied 60 per 
cent. of the aggregate liabilities. There was no numerical 
increase Over normal years, and all statistics testify to the 
fact that there was no mortality due to falling off in the 
volume of trade. It was essentially a financial panic, in 
which the pressure was felt chiefly by the large companies 
that were heavily involved and could not obtain accommo- 
dation to carry on big deals. The trouble started with the 
suspension of a prominent trust company, and most of the 
embarrassment was confined to the fiduciary institutions. 
Nevertheless, the number of banking failures was only 20 
per cent. as large as in 1893, considerably less than in 1896 or 
1897, and about the same as in 1894, 1$95 and 1903. Railway 
receiverships were few and unimportant as compared with 
other years of stress, and the people as a whole were in 

















recent preceding years; in fact it was below the figures for 
nine of the preceding thirteen years. Liabilities, however, 
were slightly larger than in any year since 1897. Manufac- 
turing failures were 393 in number and $6 667,452 in amount, 
against 293 failures last year when liabilities were $3,482,511. 
Trading failures made a much better comparison, being only 
847 against 863 in the previous year and $5,756,651 in amount 
against $5,145,142 in 1906. There were 38 other commercial 
failures involving $797,156, against 28 failures in the previous 
year for $458,120. Comparing the Canadian record accord- 
ing to Provinces discloses the fact that liabilities in Quebec 
increased about $2,000,000 and in Ontario almost as much. 
Smaller increases occurred in Nova Scotia, New Brunswick 
and Alberta, while liabilities were less than in the previous 
year in British Columbia, Manitoba and Prince Edward 
Island. The largest increases in number were 75 in Quebec 
and 55 in Ontario, while the greatest improvement was a 
decrease of 83 in Manitoba. 




















CANADIAN FAILURES BY BRANCHES OF BUSINESS. 






















































































e438 ° i he —1907——— a 906. -—— PORE pc Oy 
good condition to stand the strain because of the savings | , Manufacturers. No. Listilities Ny Laanilitiess = ND mg197 346 
ecceccoccceess : r é > r 
f D 0 i i . aa 23 725 566 17 146.764 19 74.373 
of many consecutive years of unprecedented prosperity. madi : r carar: : art : S376 
GED ddcodincdase ba iin 5,4 
on, tains 48 1.300,199 40 398,597 26 364.021 
Clothing -....-...--. 84 206 037 65 641 681 63 219.897 
ED -aate oe . witandete a cyte 6 101 950 a 16,483 
C ee 5 61.500 ‘ ons . Rey et 
CANADIAN FAILURES. Druga & Chem.. = 5 #1500} 5 71.998 35 48449 
Printing .........- 12 yas z Ba 13 91 as 
. s ES is winked 26 9,238 2: 4 OB2 27 63,65 
The financial disturbance that swelled the losses so —_—...... 27 334,795 19 177 599 18 447.400 
. . . Li RSENS 10 225,608 4 268 546 2 2 300 
heavily in the United States during 1907 extended to | karthenware -._ 11 430,658 53,800 = 795 
. isce .. 126 1,691,032 93 1400418 98 1,259,930 
Canada to a certain extent, but the effect was much less | spots a aaa ae : sien a che : 
; , ; : id 393 $6,667,452 293 $3.482.511 229 $3,129,262 
severe, and owing to the different banking system in the _— press rats ™ 
. . ° . rad 1 
Dominion there were no banking failures whatever. Com- | General Stores... 227 $1,551064 237 $1571628 295 $1,725,242 
; 4 s . Ss . . }£§ ane 1¥4 757 Sw ir 712 432 per? 1 229,454 
mercial failures numbered 1,278 against 1,184 in 1906, and | Yrotels 0. 69)si«*SSGT7O HRCI NBD TSC" 
Sahiliti é | Li Ei 3 321.074 48 152.879 43 102,578 
liabilities were $13,221,259 against $9,085,773. The num- | } = as 54 318.063 62 502896 95 462°483 
: : 3 59 59,158 SOO .36) a 225.08 
ber of Canadian insolvencies was not above the average for | Pry.GO8------ BS 166428 34 as USS 
| Furniture ........ 23 200.%12 21 90.59% 21 176,659 
Giniee y= ~ damaueys 9? sce | WD BANKING;— | stoves —-.-...... 20 192.979 o7 142.925 36 307.650 
ANADA. No. ssets. iabi lities. No. Li itie rugs em .. 3 99 B56 9 ‘ ‘ O18 
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1905. .......----.----- 1,347 6,822,005 9,554,650 5 $3,672,268 | "SIROTA 5 82,526 8 35.595 7 52.500 
1904.........------+-- 1,246 8,555,875 11,394, 117 2 30.749 ie 7 160.500 A 27 B85 7 35.296 
1903.......----------- 97x 4,872,423 7,552.7 6 2,194,225 Miscellaneous.... 91 750,271 79 672,652 91 548,664 
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1900. .....----.-.----- 1,355 8,202,898 11.613.208 6 1,886,971 Transporters, &c. 38 797.156 28 458,120 19 172,576 
1899 Liciidadnubedioe tice 1,287 7,674673 10,658,675 3 2,348,000 vow er can 
Beni Ginby-bibiow bnew 1,300 7,692,094 9,821,323 5 512,307 ES 1,278 $13,221,259 1,184 $9,085,773 1347 $9,854,659 
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a ee. nS and building, and about $700,000 in iron, $600,000 in 
ee ae rexvacete. TOME °* |. easenes machinery and nearly $400,000 in glass and earthenware. 
 eetesnaasepprpnipetientee ~ « TMRns ese nap oi The increase of 100 in number of manufacturing failures was 
\ dmitemeteadhemmaeee << soenseiniee ates leet oes more generally distributed, although about 30 oceurred in 
¢ ) depeshaehd teehee y > + I psec yey EE ...-.--- | Miscellaneous and 20 in clothing. Changes in the trading 
BEER totsereensecerene i + ae at 79 d -....... | ivision were not large in either direction, fuur occupations 
* peepeahaunpmegataan + Sin iene 7898 785 it | showing moderate improvement, while liabilities were 
Orin eleaearicCeind: kate we oe oo 4 ececcececs . . . . 
BTS .n.-secccensceses ee een a SS co Se slightly larger in the remaining branches of business. 
PROVINCES. TOTAL COMMERCIAL, | MANUFACTURING. | = TRADING. | Ormge Cow BaNKING 
No f Assets. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. | Liabilities. 
Ontario .......- 2.2... +. 2 eee -eeeee 500 $4.0) 6,776 $5,055,458 | 190 $3.306.086° i. og}. $1.668.276 eae 1,096 we Sees 
Quebec. .......---------.20---- +++ 545 4,196,455 6.442.854. 160 ORAS 244 370 2903 O50 15 i bee ee HAT 
a Columbia. ...........-.--- > Soy ph. 133.265 1D 74.730 15 58.315 hPa Re Br ead hs 
yOv BD nw cccccccccccceccccces 76 270 AS2 Gi7,143 | 161.300 =. 52.3% > CS BL eae 
BERRUIOR « ~ << 0 one. ooee+sceconssses 24 119.537 133908 | Y PDO | os sieeent 221 —— . 
 ) a 36 125,400 2 67.472 4 155.141 | 32 142 831 ne i 42 rete FE 
Prince Edward Island........... 5 23,460 38.447 “22 ae 5 $3,447 WO PRRerO aE SS COs ee 
Alberta ....2- 2. eeee ee eeee-- ++ 2. +s 62 513,121 502.214 12 99.431 | 48 372.283 2 | 30.500 AS 
Total 1907............--+.---| 1,278 $9 443,297 $13,221,259 393 6.687.452). 2 5.756.653 Be RES ka 
**  - 1906....--....--. 2-20: 1,184 6,499,052 9 085,77 73 293 *? o07.168 | | oes eee ees 3 ote BAA Sete AS Satie ota 
1905. ..2--eeeeee - eee) 1947 6 822,005 9,354,659 239 3.129.262 | 1.0389 6.552.821 39 | 172.578 5 $3,672.268 
2804... 2... ee eee eeee| 1286 8,555,875 111394117 | 307 4,136,908 | 914 6.577.788 25 | 679.421 2 749 
er 0 es 978 4.872422 7,082,724 227 3,043,248 | 725 4.243.543 26 | 6 3 
© VOR... ee eee eee 1,101 7.772.418 | 10,934,777 | 209 4,247,723 | 874 6.2%1.017 18 | 466 087 6 269.000 
“ Rt ek oh a i aa 1 b4 1 7,680,823 10,811,671 O29 3,595. Has 1.029 6.845 329 23 | $71,247 1 G00 
1900. .....----.---++++- 1.355 8,202,893 | 11,613,208 | 208 3.201.665 || 1.010 7252340 37| 1,159,203 8 1,386 971 
© UBOD. 2... 22.0222 e eo ees 1,287 7,674,673 10,6538 675 318 4.594.153 O50 5,933,138 19 | 112.384 3 
‘ 1898. . 1,300 7,092,004 VY S213238 | sos 2 2299 O83 ou4 7.412.294 a3 180.000 5 Al 
«  1897.. TREE 1,809 10,574,529 14,157,498 459 2,659.135 | 1,315 9,931, 806 a5 566,557 bs) 54,000 
(Md beedssccbeunkwoual 2,118 12,656.837 17,169,683 | 50 5,692,977 | 1,503 11,8*1482 25 | 95,224 3 2 
a WR aececeeecee-s: seaes 1,891 11,500,242 | 15,802,989 | 441 5,872,502 | 1,439 | 9.788.932 11 | 341,555 ? 
BDA. 0 ee eee eee wees 2*56 | —-13.510056 17,616,215) 494 5B SOS8.385 | 1'345  11.436.258 17 | 281/572 6 4 
} 
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Report of Bank Clearings for the Year. 























Bank clearings for the year at nearly all cities in the 
United States, as reported by R. G. Dun & Co., reflect 
larger settlements through tbe banks than in any precedivg 
year, notwithstanding the restriction in payments during 
the last three months. Omitting New York City, where the 
smaller volume of stock market operations reduced the 
volume of bank settlements very materially, total exchanges 
tor the year are $57,589,507,214, an increase of 4.2 per cent. 
compared with 1906 and 14.8 per cent. over the figures 
of 1905. There is a small loss in New England and the 
Middle Atlantic States, due almost wholly to losses at Bos- 
ton and Philadelphia, but in all other sections of the coun- 
try an increase is shown. The West leads in the percentage 
of gain, but there is a small increase in the South and at 
Pacific Coast points. At Chicago there is a considerable 
gain; also at Cincinnati, Cleveland, Detroit, Milwaukee 
and other leading centers. In the Far West, Kansas City, 
Minneapolis, St. Paul and Denver show much larger clear- 
ings than in any preceding year. St. Louis reports an in- 
crease and Baltimore a small gain, but at Louisville and 
New Orleans there is a decrease. The progress of events 
during the year is quite clearly reflected in the average 
daily figures for each quar- 


six months, is the lowest, but the loss compared with 1906 
is only 22.6 per cent. and compared with 1905 is only 10 per 
cent. At New England cities the loss in bank clearings is 
due almost wholly to the small loss reported by Boston and 
Providence ; nearly all of the other leading New England 
cities report an increase, notably Springfield, Fall River 
and New Bedford, while at Worcester, Lowell, Portland and 
New Haven there is a smaller gain. In the Middle Atlan 
tic States the loss is almost wholly at Philadelphia. Pitts. 
burg reports a small gain; als», most of the other Pennsyl- 
vania cities, though at Scranton and Wilkes-Barre the 
increare is quite large. There is a substantial increase at 
Buffalo and most of the central New York cities, notably 
Syracuse. In the South Atlantic States there is an increase 
at every city, with two exceptions, but the increase is small 
at some points. Richmond, Norfolk, Atlanta and other 
cities in Georgia report a substantial gain, but at Baltimore 
there is only a small increase. In the Middle South there 
is improvement at most points. St. Louis reports a small 
gain, also Memphis and Nashville, while there is a con- 
siderable increase at Birmingham and nearly all Texas 
cities. The improvement in the Central West is well dis- 
tributed throughout the list 














City, but the loss is small 


YE 1907. 1806. .C. 1905. P.C. ° . 

ter. A small loss appears New England  $9,272,921,039 $9,443,966,599 — 1.8 $8,689,729,237+ 6.7 of cities. There is a good 

. Middle ....... 11,487,638,479 11,789,647,113 — 2.5 10, 696,169, 448 + 7.5 ° . . . 

in the first six months com- &o. - Atlantic... 3.010,782,947 2,912,639,123 + 34 2,588.285,784 416.3 gain at Chicago, Cincinnati, 

; “<r = RN 6,780,629,262 — 6,503,853,598 + 4.4 — 6,018,574'894 412.7 

pared with 1906, due to Central West. 17,459.967,403 16.106, 416,597 + 84 14, 78%, 700) 502 +181 Cleveland, Detroit and Mil- 
. Western...... 5,154,433,04 4,395,950,940 416 3,963,513,678 +298 

the heavy decrease in bank acitic........ 4°443,135,037  4.107,729.089 + 82 3,424,594'730 429.7 Waukee and most other lead- 

clearings at New York Total ..... $57,589.507,214 $55,259,908.059 + 4.2 $50,169,568.273 +14.8 ing cities. There is anotable 
N. Y. City. ... 87,182,168,381 104,675,828,656 —16. —16.7 93,822,060,202 — 7.1 


gain at Indianapolis, Youn gs- 


















until the latter part of the 


Average daily: 


4th Quarter... $431.108,000 





















































United States $144.771,675,595 $159,935,7 


$557,953 ,000 


731,715 — 9.5 $143,991,628,475 + 0.5 cou out Alsen: eis the 
’ 


54,000 —19.6 losses are few, and, as a 


—22.7 $536,2 


















































































year, the fourth quarter, jriQuarter... "447,031.00 "483'983.000 — 7.6 424,012 000 + 5.4 nl 
; j 2d Quarter .... 469,109,000 447,841,000 — 5.8 465,493,000 + O.8 i : j 
instead of showing as high Quarter... 560,673,000 38032,000 4 07 © -dy8S4atvuO fix Tule, unimportant ere is 
an average as in the first an increase at every city in 
YEAR. 1907. 1906. P. 1905. P. C. YEAR, 1907. 906. P. C, P. C 
Di sinners 8,135,210,165 $8,335 346,113 — od $7,665,225, 997 + 63 enbwoses $12 aleee 7.870 $11, 047, 311 £90 + 9.4 $10,1 41,765, 722 +19.2 
Springtield..... 103,911,956 95,010,124 + 94 +0.224,599 +15.1 Cinciunati ..... 1,361,879,-50 1,310,135, "600 + 39 1,204,52¥,550 +13.1 
orcester ..... $3,472,403 79,925,530 + 4.4 a7 2ST. 160 + 8.0 Cleveland...... 397 170,783 637,548,434 + 7.1 774,678,269 +15.8 
Fall River ..... 55,188,310 49,974,456 +10.4 39,953,084 +38.1 Detroit ........ 711,610,404 670,130,702 + 6.2 597,642,312 +19.1 
New Bedford 44 "409,443 34,240,579 +15.1 31,161 110 +26.5 Milwaukee . 562,164,848 443,415,839 +13.7 430,472,762 +30.6 
eee 27,121,254 25,392,088 + 6.8 24,103,340 412.5 Indianapolis. . 399,269,144 366,054,538 + 9.7 345 387,324 +15.6 
Holyoke........ 24,251,919 25,129,099 — 3.5 23,943,125 + 1.3 Colum bus...... 284,637,600 274,131,600 + 3.5 256,430,900 +11.0 
Providence..... 389,688,600 397,193,700 — 1.9 381,433,400 + 2.2 Toledo odass 216,000,755 211,255; 075 + 2.2 198 683,568 + 8.7 
Portiand, Me .. 101.478,8330 96.416,72% + 5.3 89,178,145 +13. RSA 100,469,443 97,971 ‘477 + 2.5 86,494,568 +16.2 
Hartfore ....... 184,478,474 181.327.897 + 1.7 162,311,435 +13 7 ee $0 Tet ane 2 960, -_ t73'9 37 B28. a bee 
26% 7TOU.685 124,010,285 + 3.38 114,913,237 +120 i. 34,364,: 614, 2.2 6 OU +24. 
as inane : a 24,396,197 25.007 ,360 ~ a4 2,332,554 re 
Y 9,272,921.039 $9,443,966,599 — 1.8 $¢8,689,729,237 6.7 22,439,244 20,029,095 4-12.0 9,828,784 +13.5 
vn gina oe OE Merk ee oe 
: . . : ? 436,05 686,302 +11, 83,282,823 +423. 
YEAR. 907. 1906. | Cc. 1905. P.C ae ove 227 ae 2 <« > 
Piulnicipnia . ezzeidwale syecauenoey — ex egozsussiens + a4 osiaors — gosooteo +98 auaeesss tans 
Pittsburg ....-. 2°743,570.483 640,847,045 + 3.9 — 2,506,069,216 +. 9.5 25,241,429 22,702,046 +11.2 16,212,612 +50.1 
Scranton ...... 118,069 523 104,398,327 +13.1 94,674,'01 +24.7 141233540 50,950,390 + 6.4 160245441 119 
Sa 71,902,251 67,206,951 + 7.0 57,246,142 +25.6 43,082.34 42'272;763 + 1.9 40,507,986 + 6.4 
Wilkes-Barre . 62,023,660 65,950,473 +109 51,897,938 419.5 33.427 798 30092193 4111 26827 162 4255 
‘tence 36,058,524 32,793,404 + 9.9 27,423,609 431.5 24462 200 22'717.616 + 7.7 21.690.212 +12.7 
Greensburg 28,816,178 8,206,845 + 2.2 23,237,711 +24.0 24102245 20'341'848 418.5 18.092 861 133.2 
Chester ....... 27,016,113 27,363,706 — 1.0 24,119,210 +12.0 19,839,328 17,452,316 +13.7 16,366,514 +21.2 
aa 14,103,292 14,051,160 + 0.4 12,420,395 413.5 13°376 335 13'413.151 — 03 13,462.365 — 0.6 
Buffalo. ........ 434,689,975 398, 268,1=1 + 9.7 350,567,505 +24.0 121943344 117310240 + 319 108,755,281 +121 
bany .... .... 338,582,959 297,032,667 414.0  224676.515 +50.7 52,313.58 4%/500,220 +- 7.9 42°018,672 +24.5 
Rochester...... pe 462.394 agg te 728% a ter Py 16,549.883 13,321,950 +24.2 12'321:749 434.3 
a heeentein 9o &s 4,v00, . ».° » oo. ‘ 9 Pi ‘ 
Syracuse a gt pt eed 26858800 + 08 25.256, 300 + 72 7,307,397 6,818,353 + 7.2 ___ 5,939,090 +23.0 
ington. ... 69,531,288 70. 986,220 — 2.0 59,876,074 +16. , a eaaie dite de er ae 
Wheeling Remeas 57,445,312 53,229,030 + 7.9 41,335,369 +39.0 Cent’] West. $17,459,967,403 $16,106,11",597 + 8.4 $14,783 788.’ 700, 502 +138.1 
sae aah need 7aa ee oF Oe 1¢ = YEAR. 1907. 1906. P. C. 1905. P.C 
Middle ....... $11,487,638,479 $11,789,647,113 — 2.5 $10,696,169,448 + 7.5 Minneapolis... $1,145 462,149 $990,890,208 +15.6 $913,579,.559 +25.3 
St. Paul........ 484.891. 667 419,466,276 +15.6 342,751,234 +41.5 
YEAR. 1907. 1906 P. C. 1905. P. C. Des Moines. ... 145,066,231 139,209,842 + 4.2 130,791,677 +10.9 
timore ...... $1,472,911.207 $1 Asinse 075 +19 $1 290,165,759 +14.2 Sioux City..... 109 808 991 95,874,539 414.5 85.732,058 +28.1 
Washington 302, 108,403 291,178,322 + 3.5 255, 100,03 1 +18.4 Davenport... ... 57,118,758 63,821 614 + 6.1 46,136,926 +23.8 
Richmond .... 32%, 442,413 303,437,210 + 6.3 250,998,244 +24.0 Cedar ids.. 35,549 889 4,478 ‘012 +213 554,151 +33.8 
iisienane 138,032,419 124,555,531 +10.8 103,888,208 +32.9 K apsas City 1,649 175,013 1 331 675,055 +238 1,197,905.567 437.7 
cr mningten. 23,584,105 27,682,538 --14.8 eesescecse cenves St. Joseph. .... 275,601,792 256,207,984 + 7.6 233,867,345 +17.8 
} eterna weees 71,70) "316 65,303,295 + 5.0 64,834,755 +10.5 Omaha ......... 567,515 "788 504,348,784 +12.5 2.857.635 +28.1 
iovennal. Sesanbail 224,750,532 242,594,626 — 7.4 232,522,040 — 3.3 Fremont. ...... 17,531,822 15,081,475 +16.% 11,979,075 +464 
pn IL 254,965,804 235,997,496 + 8.0 185,425,645 +37.4 *Lincoln ....... 67,559,566 SD ee 
Angusta ....... 94,358,811 85.756,416 +10.0 93,521,142 + 0.9 Wichita ........ 68,234,781 58 (062, P25 +17.5 56,968,189 +19.8 
Macon ......... 35,466,698 31,916.293 +10.8 28,209,379 +25.7 Topeka........ 50,176,750 5,798,292 + 9.6 41,803,379 +20.0 
Columbus ...... 17,995,795 17,448,855 + 3.1 14,403.164 424.9 Denver ........ 407. 803, 849 349,774,100 +16.6 327,¥57,696 +24.3 
Jacksonville ... 76,046,049 66,591,604 414.2 59,962,427 +26.8 Col. Springs 35,935. 128 35,903,904 + 0.1 $4,128,933 + 5.3 
SE 29,851,412 24,429,720 +22.2 22,070,918 +35.3 
So. Atlantio.. $3,010,782.947 $2,912,639,123 434 $2,588,285.784 416.3 es  . 28,677,746 26,288.289 + 9.0 $2.750.011 —12 
Sioux Falls 26,036,281 19,639.906 +32.6 5,679,285 +66.0 
YEAR 1907 1906. P. C. 1905. P. C. Sided 
St. i ceed $3, 166 619,327 $2,972,653,307 + 6.5 $2,899,748,979 + 9.2 Western ..... 5,134,433 047 $4,395.950,940 +16.8 $3,963,513,678 +29.8 
New Orlean 6,338,295 1,020,252,303 — 6.3 962,771,960 — 0.7 
naw rat "285.614 649,847,716 — 0.8 602,315.72% + 7.1 YE 1907. 1906. 5 P. C. 
Memphis ...... 248,871,040 247,584,435 + 0.5 273,422.557 — 9.0 San Teenitane. $2,133,883,625 $1,998,400,779 Pd 68 $1,834 549 ,789 +168 
Nashville “eenee 206 295,405 200,312,232 ¥ 2.7 16¢ ), 15 3, 955 +28.8 Los Angeles 581,802,982 578. "634 517 + 9 479 9 85,2 "> 98 +21.0 
73,270,198 67,486,782 + 8.6 52 241 '938 8 +40.3 Seattle _........ 188,501,471 485,920,021 + 0.5 301,600,202 +62.0 
Knoxville ...... $1,294,643 67,343,152 +20.7 63,576,086 +27.9 Portland ....... 350,033,525 281,170,796 424.8 228,402,713 +653.6 
113,769,257 100,556,990 +13.1 $2,109,311 +38.6 Tacoma 246,157.666 204,962.372 420.1 164,955,054 449.2 
Mobile ......... $1,893,603 63,021,143 — 1.4 40,999,290 +99.7 Sh chihooe 301 430,008 228,452,196 +31.9 164,099,092 +83.7 
Rei si 562,926,456 506,244,900 +11.2 381,878,668 +47.4 Salt Lake City 292.158;323 288,175,012 + 1.4 211,597,740 +88.1 
veston ..... 350,281 ,( 342,182,000 + 2.4 293'473, 500 +19.3 |” RS 48,177,437 42,013,396 +14.7 39,404,842 +22.5 
Fort Worth ... 197,968,274 168,696,842 + 2M 133,753,141 +19.3 *Oakland...... 140,416,038 Se Oe. poukehabeele.:* os pes 
yt.... 26,046.563 20,555.365 +26.7 18,470,683 +41.0 *san Jose ...... O4,767 10,969,524 +41.3 SE nate er ae Sam 
Little Rock .. 7OB1G6AET7 6,666,431 + 6.2 53,608,103 +4-32.1 isiosidaia 
--—— > —— Pacific .... €4,443.135.037 84,107,729.089 + 8.2 $3,424.594,730 +-29.7 
Southern $6,750,629 ,262 $6,503,853,598 + 4.4 $6,018,574,894 +12.7 ‘Omitted from total. 
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the Far West, with notably large gains at Kansas City, 
Minneapolis, St. Paul, Omaha, Denver and many smaller 
points. All Pacific Coast cities report an increase in ex 
changes. At San Francisco the increase is small, also at 
Los Angeles; but at Portland and other northern Pacific 
points it is very large. The figures for a series of years 


are compared below: 





















































=e New York. Outside New Y otal. 

1907. ...00.<e0.00- $87,182,168,381 $57,589,507 4 $144, ra £675,595 
1906 hbecesvuaensee 104,675,828 .656 55,259,903 ,059 159,935.731,715 
cialis ice kid 33,822,060,202 50,169,568,27: 143 ry 62x ‘475 
Be tridchadikiniax ha 638,649,418,673 43,962,703,717 112,612,122,390 

ithe erin ica 65 ,.970,337,955 43,238,349,809 109.209,1 "187,764 
Ee 76,328,189,165 41,695,109,575 118,023,298,740 

Ret 49.427.680,842 38,982,329,340 118,410,015,182 
Mii andscideas ,634,201.865 33.436,347,818 86,070 ry 683 
RRA 60, '761.791,901 33,285.608,882 94,047,400,783 
dina canecaee 1.971,782.4 37 26 854,774,887 63, 26557. 324 
1897 Sait a ve adsete 33,427,027.471 23,8302 ,043,485 57 ,229,070,956 
1896 bdeebecslicicns 8.870,775,056 22,375,548,783 5 1/246.323.839 
| Se 29,841,796,924 23,338,903,840 53,180,700,764 
A ietst. dine wi 24,387,807,020 21,072,251,587 ), 460,058 , 66 
TN 31,261,037,730 22.882,489,378 54,143,527,108 
ia la i a 36,662 ,469,202 25,256,657,420 61,919.126.622 
| StS 9,322,212 22,907,857,405 56,657,179,617 
Si akiadtatdid nse 37, ‘458 ,607,609 23,087 ,956,388 60,546,563.997 


























The December statement emphasizes again the heavy 
curtailment of bank settlements shown in November. There 
are losses in exchanges in all sections of the country, but 
the losses are greatest in the East and at Pacific Coast 
points. Cities at the South and Central West report a con- 
siderable decrease in bank exchanges also, but the loss is 
not so heavy as in the sections previously mentioned, while 
in the Far West, embracing the section of the country con- 
tributory to Minneapolis, Kansas City and Denver, the loss 
is quite small, a few cities in this section reporting an in- 
crease. In the main, how- 


flects the reduced volume of stock market operations at 
New York City. In the New England States all cities but 
Portland report a loss compared with 1906, and the loss is 
particularly heavy at Boston and Providence, and quite 
large at Hartford and Worcester and some of the smaller 


manufacturing centers. 


The gain at Portland is very 


small. In the Middle Atlantic States there is a loss at 
every city except Scranton and Syracuse, while the loss at 


many points is large. 


In the South, Augusta, Ga., reports 


a vonsiderable increase, and there are small gains at Nash- 
ville and at Beaumont, Texas, but all other cities show 


decreases. 


In the West, Minneapolis and St. Paul show a 


gain, but at all other large cities there are decreases, which 
are generally quite well distributed, though at most cities 
in the Far West the decrease is small, notably Kansas City 
There are quite a number of cities in all 
sections which report larger bank exchanges in December, 
1907, than in the corresponding month of 1905, especially 
in the Far West, showing that some progress has been 
made in two years, notwithstanding the depressed con- 
ditions prevailing in the closing months of 1907. At New 
York City the loss compared with December, 1905, is 44 
per cent., but stock sales at New York in December, 1905, 
were very much larger than in 1906. 

Stock sales at New York City were very much less in 
volume during 1907 than in either of the two preceding 
years, and to a considerable extent this loss reduced the 


and Omaha. 

















ever, the loss is pretty well DECEMBER. 1907. 1906. = B.C. 
ai icel N. England. $600,187,718 $821,088,696 —26.9 
distributed throughout the Middle...... 811.373,833 1,0%4,046,045 —21.5 
So. Atlantic.  234.084.180 277,442,734 —15.6 

country, nearly every city Southern. 542,736,906 631,609 385 —14.1 
: P Cent l West. 1, 195,482,299 1,463,021,134 —138.3 
showing a decrease. Itis Wes "407,408.02 423,979,110 — 3.9 
Pacitic. hidoctne 262,828,816 430,146,751 —35.9 





particularly heavy at New 








Total.... $4,054,101.780 $5,061,33 


3.235 

















. . —19.9 
York City, as in preceding § N.Y. City.) °5'349'926,947 —9.227'894.634 - 42.0 
months, and in part thisde-  vu.s........ $9,404,028,727 $14,289,228,469 —34.2 
crease in bank clearings 1e- 

DECEMBER. 1907. 1906. P.C. 5. P.C DECEMBER. 
Re $517,191,590 $719,455,695 —28.0  $712,411,607 —27.4 Chicago ........ 
Springfield ..... 7,846,797 3,649,118 — 9.3 646,044 — 5.1 ae - eer 

orcester ...... tty 6,394, 654 —15.9 6,634,080 —12.6 Cleveland . 

Fall River ...... 4,221 356 5,215,222 —19.1 4,246,327 — 0.6 Detroit . in 
New Bedford 3,099, 268 5 442,.834 —10.0 3,105,044 — 0.2 Milwaukee..... 
Es déccasdes 2 111,322 2,264,565 — 6.8 2,249,832 — 62 Indianapolis - ... 
Holyoke 2,062. 066 2,247,839 — 8.3 1,981,422 + 5.1 we me saga seepess 
Providence ..... 28 092,300 38,754,900 —27.5 37,163,500 —2 — 
Portland, Me . 7576816 7,502,263 + 1.0 8,125,089 — 6.7 Dayton..... ... 
Hartford ........ 12,596,092 15,970,964 —21.1 14,460.826 —12.9 nee 
New Haven..... 9,593,299 10,680,733 —10.2 10,438,366 — 8.1 OD ....------ 











New England $600,187,718 $809,067,137 —25.8 
























































DECEMBER, 1907. 1906. P.C. 19 P.C 
Philadelphia.... $492.894,428 $668, 330,172 —26.4 $6 623 1 30, 615 —20.9 
Pittsburg ....... 203 043.735 9,555,603 —11.5 - ‘948.696 —10.9 
Scranton ........ 9,335,613 “3977491 + 3.9 ¥,901 941 — 5.7 
Reading ........ 5,371,322 5,840.226 — 8.0 5,546,823 — 3.2 
—— Barre . 4,859,695 5,262,834 —12.6 4,924,131 — 1.3 

PD dein vidlein wie 2,749,838 3,174,959 —13.4 2,487,376 +10.6 
Greensburg ..... 2,020,836 4,141,244 —51.2 1,894,856 + 6.6 
Chester ......... 2,165,276 2,356,186 — 8.1 2,067,519 + 4. 
Franklio ........ 1,030,312 1,681,474 —38.8 1,634 .024 —37.0 
DE tod weoca 31,524,576 35,871,458 —12.1 $1,645,407 — 0.4 
Albany .......... 20.646,526 30,370,252 —32.0 21.480,198 — 3.9 
Rochester ...... 14,776,637 16.965,020 —12.9 20,410,823 —27.6 

di 8,152,981 7.797087 + 4.6 6,750,127 +208 
Binghamton .... 1,889,300 2,195,400 —14.0 1,898,400 — 0.5 
Wilmington .... 5°254,594 6.881.710 —23.6 5.556.400 — 5.4 
Wheeling, W.Va 5,658,164 4,644,927 +21.8 3,731,350 +50.2 
Middle ........ $811,373.833 $1,034,046,045 —21.5 $971,008,686 —16.4 
1907. 1906. P.C. 1905. P.C. 

$104,208 595 $131,157,388 —20.5 $130,¥31,973 —20.4 

20,736,728 27,009,973 —23.2 23,865,779 —13.1 

27,353,340 27.484,517 — 05 25,633,250 + 6.7 

11,029,921 13,922,713 —20.8 11 1,075, '297 — 0.4 

1,915,288 en CURE  djuidnieuclio Sanna 

5,717,972 6,496,841 —12.0 6,966,087 —17.9 

23,188,577 25,929,504 —10.6 24, "044, 200 — 7.0 

21,819,440 25,281,355 —14.1 20,884,596 + 4.4 

9,844,458 ¥%,663,250 +13.6 7,679,414 + 28.2 

2,894,325 3,762,257 —23.0 2,159,848 433.5 

1,155,264 *731,331 —10,2 1,470,631 + 58 

5,735,560 6,007,505 — 4.5 5,534,459 + 3.6 

South Atlantic $234,084,180 $277,442,734 —15.6 $261,150,534 —10.4 

DECEMBER. 1907. 1906. P.C. 1905. P.C. 
St. Louis ........ $246.193 506 $271,997,957 — ¥.5 $260,545,521 — 5.5 
New Orleans ... 95,608,307 114,237,264 —16.3 113,492,301 —16.1 
Louisville .... .. = 704 526 55,.816/146 —3n,7 64,916.07" —29.5 
Memphis. ....... 972,592 27,737,604 — 2.8 $2,002,084 —15.7 
Nashville ....... 18°568,000 15,892,195 + 4.2 17,501,802 — 5.8 
Chattanooga .... 5,229,764 6,249,002 —16.3 5,845,769 —10.5 
Knoxville ...... 5,603,876 6,793,210 —17.5 5,852 401 — 4.2 
Birmingham 7,955,836 9 590, Tae —17.0 8,763,105 — 9.2 

hitb eis tee 6,436,575 8,0 57,1 0 —20,1 5.657,785 413.8 
Heunton OS eda 37,279,527 48, 190) 098 —23.1 88,258,349 — 2.6 
Galveston ..... 29,543,000 37.722,500 —21.7 32,214,500 — 8.3 
Fort Worth ..... 18, nee. 659 18,646,851 —15.0 14, ‘079, 120 +30.5 
Beaumont. . 2,244,311 2,077,467 + 8.0 1,574 289 442.6 
Little Rock ..... 6 "030227 8,‘ 295,104 104 —37.3 3 4°432,403 +36.1 
Southern ....... $542,736 006 006 $631 6C 609 365 865 14.1 595,654,407 — 89 


“7 eee ee 


Lexington ..... 
Fort Wayne.... 
pwen Bend.... 


a Rapids... oe 


Ann Arbor . 


1905. 
$809,067,137 
971 008, 686 
261,150,534 
595, 654, 407 


326.410 854 





$4,773,209,355 
9,689,512,915 





$14,462,722,270 


1907. 
$8 14.801,051 
90,995,000 








volume of payments through 
P.C. the banks at New York 
—164 City, and,in a small degree, 
— 389 the payments through the 
+ 74 banks at some other cities. 
— There was a heavy loss 
—448 in bank clearings at New 
-350 York City in almost every, 

month last year compared 


1906 
$1, rst! 457,646 —19.1 
111,437,550 —138.3 


















































Central West .$1,195,482, 299 


DECEMBER. 


Sioux Hen & cccee 


py te eats a paee 
apids . 
Kansas City. .... 


St. Joseph 


GRE pc tecwe 
Fremont ........ 
*Lincolm ........ 


— he tans Mee 


“eee eee weer 


DECEMBER. 


San Francisco.. 
Los Angeles. ... 


Seattle..... 


Portland. ..... if 
ae. RO PR 


“++ oe 












































4,867,937 60,897,544 — 9.9 
44.364,564 45,306,539 — 2.1 
5, 224,32 35,413,490 —23.8 
19,045,500 25,283,900 —24.7 
17,113,122 19,4°9,943 —12.2 
6,037,079 »,124,268 —25.7 
2,709,835 3. 147,647 —13.9 
1,923,468 %,222,961 —40.3 
2,259,534 2'331, 733 — 3.1 
1,692,598 1,766,569 — 4.2 
910,610 1,404,111 —4L3 
7,182,20 9,06!,203 —20.7 
2,825,786 3,276,916 —1383 
2.743.130 3,4:6,741 —19.7 
1,424,230 1,806,179 —21.1 
9,457,649 14,274,*61l —33.7 
% 498,004 653, — 4.3 
2.5 562,234 2,870,915 —10.8 
1998932 1,980,728 — 9.2 
1,321,252 ],892,109 — 3.7 
1,383,127 1.665.200 —10.9 
] 027 BY3 1,150,272 —10.6 
8,522,405 10.199,328 —16.4 
3.675, 888 4,925,596 — 25.4 
1,149,216 1,319 .767 —12.9 
650,500 621,076 + 41 4.7 
$1,463,021,134 —18.3 $1,430,420,762 —16.4 
7. 1906, 1905. P.C. 
$102,246,013 one? 72) 542 Fe ‘Os $96,575,404 + 5.9 
.769 § 152,635 411 1.411407 +33.0 
11,035,728 ie 042. "919 _ 8.3 11,121,037 — 0.7 
8,197,011 7,696,968 + 65 
Sinise Saute jas Sagan aSeg 
‘ | * ‘ ( ’ z + '. se t 
122,565,571 253,046,170 — 43 110,347,976 411.1 
822.838 J 184 —27.6 19,313,939 —20.1 
44 014,438 46,442,274 — 5.2 39,961,600 +10.2 
1.3315 57.307 —145 1,352,101 — LS 
5 379,943 .4oenee— 6 i § sacubeuse sae 
4,727,068 5,170,442 — 8.6 6,765,269 —30. 
Bo atid 439 2 3,350.836 421.0 
0,63»,842 35,439,936 —13.6 29,646,650 + 
2,578,296 3,278.518 —21 2,863 +94 hy | 
2,240,123 2,535 894 —113 Peer eae — 
2.797.705 2.852.264 — 19 4.988,943 —440 
2,480,851 851 ] 316,559 559 +36.6 1,510,773 +64.2 


$407,408,0° 8,028 


ay 29,1 


31346, 43: ; 
IS.861 240 


I D4, 668 





7. 
3 terry 
938 


F262 S28 816 
*Omitted from total. 








$423,979,110 10— 3.9 $379,496.975 + 74 


1906. =P.G 1908. Po 
$203 249, 395 —393  @168,987.361 —364 
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29 040, 447 —35.1 21,036,005 
21.09] 618 — 18 Sno +184 








24,038,906 —10.0 [7,096,034 4 26.6 
32, x40 eos —60 2 26,453.477 —438.6 

91 —210 4,379,504 —240 
15 >, 737 on —62,3 eeeeee 














1,28 $33.8 
~ $420, 146, 6.751 —35.9 


eeeeee e ee 8 ee *eeree 
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w"9326,410,854 —19.5 
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with the preceding year, amounting to 167 per cent. for the 
year and 42.0 per cent. for the month of December. While 
mipy other cities were reporting gains New York City re- 
ported a loss, and the loss continued throughout the year 
with few interruptions, and was so heavy as to carry the 
total of exchanges for all cities below the figures of the pre- 
ceding year, as shown in the statement of average daily 
bank exchange for each month that is printed below: 















































1907. 1906. P.C, 1905. P. C, 

January . $577.031.000 $627. 706. 000 — 8.1 $473,902.000 +21.8 
February .. 535,291,000 566, 00 — 5.5 484,0°8,000 +106 
March ...... 565,829,000 $813 3 1 » 417.5 465,262,000 421.6 
A ril Nenad 485,328,000 5'5.559.000 — 5.9 509,386,000 — 4.7 
| SE 475,907,000 508,820,000 — 6.5 464,275,000 + 2.5 
Re Can, 445.171 000 470,097,000 — 5.38 416,353,000 + 6.9 
PII 474,978,000 466,957,000 + 1.9 435,957,000 + 9.2 
Augnst ..... 427,072,000 486.800,000 —12.3 404,155,000 + 5.7 
September .. 439.211,000 520,930,000 —15.7 435,696,000 + 0.8 
October ..... 510,045,000 538,516,000 — 5.3 485.895.0000 + 9.0 
November. . 402,171,000 568,607,000 —29.3 948,351,000 —26.7 
December .. 376 560,000 571,569,000 —34.1 578,509,000 —34.9 


Sales of stocks on the New York Stock Exchange in 1907 
average for the year only little more than 60 per cent. of 
the average in 1906, and, where the total amount involved 







For several years it has been expected by a few and hoped 
for by all that the money market would escape violent 
fluctuations and return to a condition of comparative sta- 
bility. But each succeeding year has brought greater stress 
and longer periods of sustained stringency. After the 
pressure attendant upon January dividend disbursements 
in 1907 there was a brief period of fairly normal qu: tations 
for call money, broken only by a spasmodic advance to 25 
per cent. in March, and the first half of 1907 gave no warn- 
ing of the sensational events of the closing quarter. Up to 
the first of October the range of quotations was much nar- 
rower than the preceding year, although the level was un- 
usually high. When the customary withdrawals by the 
interior began in the autumn there was no difficulty in meet- 
ing requirements, although rates hardened gradually and 
plans were made for engagements of gold abroad. Busi- 
ness had been proceeding at an unprecedented rate 
throughout the world, and at the leading European centers 
there was opposition to surrendering gold, which continued 
until the official rates of discount at London, Berlin and 
Paris were far above normal. Probably the year might 
have ended without any sensationally high quotation for 
money had it not been for the heavy withdrawals of 
deposits from a few large trust companies that precipitated 
a season of hoarding. No accurate figures are available 
regarding the extent of this movement, but it is estimated 
by well posted bankers that the cash withdrawn trom New 
York banks alone amounted to $125,000,000 and perhaps 
four times as much throughout the country. As an offset 
gold was engaged abroad to the extent of $110,000,000, 
which was also approximately the amount sent to the 
interior by New York barks. 

Speculation in the copper stocks in the middle of October 
may be taken as the first definite stepin the chain of events 
that followed each other in rapid succession until the climax 
was reached a week Jater with the suspension of the Knick- 
erbocker Trust Company and the closing of many smaller 
financial institutions. The rapidity with which many of 
these smaller banks reopened testifies to their solvent con- 
dition. During this panic call money rose to 100 per cent., 
and bids at much higher figures failed to secure accommo- 
dation. Complete paralysis of New York banking opera- 
tions was only averted by the concerted action of prominent 
financiers under the leadership of Mr. Morgan. Scarcely 
lees conspicuous a figure at this time was the Secretary of 
the Treasury; Mr. Cortelyou not only deposited public 
funds with great freedom, but came to New York ard re 
mained in close contact with the rituation until the crisis 


for the entire year is fifteen or twenty billion dollars, an 
average oft more than one billion dollars each month, the 
difference between the two years is important. Just how 
transactions in stocks at New York eompare with preceding 
months and years is shown in the following table, in which 
average daily stock sales each month for the past three 
years are given, the figures being based on the actual 
selling prices for each transaction: 








1807. 1905. 

a alia i cea aie siete $71 3aa A200 $128, ey ‘000 arty 995,000 
EE inns achbwenk hanecetees om 56,431, 83,254,000 91,571,000 
lek at antics acpivaigiurpaibiaian 100,378, 000 58,941,000 80 ,674,000 

RII init kiinh ilidkinn in eaconaiginenembie 58,037,000 77. 150,000 116,108,000 
 nnttinhinuebboodscaneewenson 46,335,000 72,288,000 67 639,000 
RCRA 60'152,000 38,442,000 
SEE ctiibdnnsedsoedimnensentices See 52,419.000 43,020,000 
SESE AC SS aS Soe" 43 VE 21,000 100,055 000 60,978 000 
ii apedainbnaesows 37 "603, OVO 89,833,000 53.432,000 

ie SERRE RE ST ee Fa 41,758,000 66.500 ,000 46.114,000 
inns nnaebeietinesiuws 25,726.000 67,729,000 90,764,000 
SE cg avientnacéndbandacedar 80,900,000 67,570,000 104,180,000 


In eight months last year the average was under $50,- 
000,000 daily, whereas in 1906 there was not a single month 
in which the average was under that amount. 


Another Year of Monetary Stringency. 


passed. Government funds were deposited with the banks 
until the total reached $260,000,000, and the working 
balance in the Treasury was allowed to decline as low as 
was considered safe. Bank note circulation was also 
facilitated by the acceptance of other security than Govern- 
ment bonds for deposits of public funds, provided the 
Government bonds were used as a basis for circulation. 
As there still seemed need of relief, Panama Canal bonds 
and Treasury certificates were offered on terms that made 
it possible to further augment the supply of money in circu- 
lation, but before this operation had gone very far the 
necessity was found to have disappeared and only a small 
percentage of the $150,000,000 was issued. It was estimated 
that Clearing House certificates outstanding in New York 
at one time amounted to $75,000,000, and many other clear- 
ing house cities adopted this method for settlement between 
the banks, while in some extreme cases certificates went 
into general circulation. The premium on currency rose at 
times above three per cent., which soon brought much 
hoarded money out of safe deposit vaults and made it 
poesible to import large sums of gold in the face of foreign 
exchange rates that offered no profit on engagements 
against the sale of sterling bills. Although about 20 per 
cent. was the nominal maximum attained by time money, 
there were many days when none was available at any 
price. This was one of the most striking features of the 
money market in 1907, the quality of collateral being of no 
significance. Consequently, many days passed in which 
scarcely a share of stock was sold on margin, and there 
were many weeks in which no market could be found for 
the highest grade of commercial paper. 

In the following table will be found the highest and 
lowest quotations for call money each week during 1907: 


Week Week 

‘Ending High. Low. Euding High. Low. Ending High. Low. 
van 20 2 May.. 10 3 2 Sept.. 15 by 2 
11 15 2 17 3 2 20 5 2 
18 5 2% 24 Zs l'’g 27 6 l 
25 4 2 31 2g a% Oct... 4 10 2 
Feb.... 1 3% 13, June... 7 2 1% ll 6 3 

Ss 5 2 14 3 1%, 18 10 2\% 
15 6 Z'4 21 3% Zhe 25 100 5 
22 Sly B\ 28 12 243 Nov... 1 75 4 
March. 1 6 3 July... 5 15 4'g 8 25 4 
s OM 3 12 s 2% 15 15 fb 
15 25 3% 19 4 2% 22 15 h 
22 6 2 26 3 2 29 10 3 
20 15 Zl Aug... 2 Bq 2 Dec ... 6 13 # 
April.. 5 4ly 1 4 6 2 13 25 2 
12 24g ig 16 5 2 20 16 3 
19 3 2 23 3 1% 27 2b 6 
26 2% 1% 40 $34 2 31 20 hy 
May... 3 4 1 Sept .. 6 4 2% - {aa 00 ] 


Like other departments of finance the foreign exchange 
market experienced erratic variations in the year 1907, 
demand sterling declining nearly six points in the nine days 
ending October 28 and rising eight points in the next five 
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days. This extreme movement was due to the monetary 
crisis and the large gold engagements, the official report 
showing receipts of gold in the United States in the month 
of November valued at $63,463,036, a total for a single 
month that will not soon be surpassed. Including the 
large amount of gold that arrived during December it might 
be expected that net imports for the year would aleo estab- 
lish a record, but the total falls considerably short of 1906 
in this respect, partly because of the two large import move- 
ments in that year, and alsothe heavy exports in June, 1907. 
There were several other important movements in exchange 
during the year, ajthough none of such size as occurred in 
the fall, and the year was unusual in regard to the scarcity 
of borrowing abroad during the summer through the sale of 
finance bills in anticipation of the autumn outgo of farm 
staples. In the previous year it was estimated that this 
business amounted to about $400,000,000, but in 1907 it was 
very light. This proved fortunate when the time of stress 
arrived, gold coming trom abroad in large volume at the 
time when shipments of the crops were largest, the month 
of November surpassing all records in total value of mer- 


The Iron and 


Changesintheironand steelindustry during 1907 were more 
striking than elsewhere, particularly in respect to the vol- 
ume of production. During the early part of the year there 
was a gradual increase in output, the weekly active capacity 
of blast furnaces constantly establishing new records, until 
the high point was reached on July 1 with a total of 528,170 
tons of pig iron per week. From this point a moderate de- 
crease occurred until the closing months, when contraction 
was rapid. By December 1 the weekly capacity in blast 
had fallen to 347,372 tons, the lowest point since November 
1, 1904, and further reductions were made during the last 
month of the year. The same general plan of avoiding ac- 
cumulation of stocks was followed by the steel mills, and 
toward the end of the year it was estimated that not more 
than about 33 per cent. of the entire iron and steel capacity 
was in operation. While this recognition of the reduction 
in orders for the time being was unmistakable, it is signifi- 
cant that the leading interest in this industry had great 
confidence in the future, because at no time was work sus- 
pended on the plant at Gary. As to prices, moderate re- 
ductions occurred during the closing months, chiefly by in- 
dependent concerns that had stocks on band, but no general 
change was made in list prices of standard shapes of steel, 
the chief differences being in pig iron, which fell to an 
average of $4 to $6 per ton below the position a year pre- 
vious. At one time it appeared that the year’s production 
would rise very far above all previous records with an ag- 
gregate of probably 28,000,000 tons of pig iron, but the rate 
at the end gf 1907 was equal to little more than half trat 
amount. This was the general result in the various finish- 
ing departments, except in a few instances where urgent re- 
quirements maintained activity up to the end. There was 
some curtailment of Jake ore shipments, but the final result 
established a new record of over 42,000,000 tons, including 
slightly less than 1,000,000 tons moved by rail. 

It was to be expected that contraction in the iron and 
steel industry would be particularly severe, because large 
structural and railway undertakings are dependent upon 
the ability to raise funds at reasonable terms. Extensions 
of railways, new terminals, ralling stock and steel office or 
manufacturing buildings are an impossibility in a stringent 
money market, and work of this nature was postponed dur- 
ing the closing months of 1907. One result was the idler ess 
of thousands of men who had been employed at the steel 
mills, and in some cases where work was continued it was 


chandise exported, and all but one in the value of farm 
staples sent abroad. Many of the year’s events, such as the 
highest rate of discount by the Bank of England in a genera- 
tion, render the course of foreign exchange in 1907 worthy 
of detailed description, and a special article by an expert in 
the exchange market is published elsewhere in this issue. 

The range of foreign exchange quotations was as fol- 
lows: 


Month. London 60 days. London sight. Paris sight. 
NE is ii ccenwies 4.804 24.812 4.844 @4.85} 5.20 @ 5.18% 
February ............ 4.804 @4.804 4.843 @ 4.843 5.213@ 5.20 
PE cabs anvcianeans 4.784 @4.803 4.83 @4.844 5.243 @ 5.214 
RE acdssvesanenasixe 4.79 @4.834 4.834 @4.863 5.233@ 5.17% 
We tidbit idabintades 4.833 @ 4.84 4.86 @4.86} 5.174 @*5.16 
Be vnc kincce jae ke 4.834 @4.84} 4.863 @4.873 3.164@ 5.159 
SA Cégiinunesanwdae 4.833 @4.84 4.864 @4.873 5.16] @*5.164 
pS POET 4.823 @4.838 4.863 @4.873 5.16} @*5.164 
September ........... 4.812 @4.824 4.854 @4.864 5.184 @*5. 16} 
Cs vivdien ockics os 4.78 @4.823 4.82 4.86} 5.20§ @*5.164 
November ........... 4.78 @4.80 4.844 24.87 5.29 @ 5.174 
I ii ciicsa cons 4.79 @4.81 4.84 @4.863 5.20 @*5.184 

WE So cahdedawacs 478 @4.844 ..-..482 @4.873 5.243@ 5.15% 


Steel Industry. 


found necessary to reduce wage3. The curtailment of blast 
furnace activity quickly extended to the coke industry, and 
from high records of over 425,000 tons weekly that were be- 
ing produced about the middle of the year, there was a re- 
duction to less than 200,000 tuns at the close. During the 
season of inactivity important properties changed hands in 
the Connellsville region, greatly strengthening the Frick 
interests. 

The following table gives the monthly statistics of active 
blast furnace capacity per week, as compiled by the Iron 


Age: 
1907. 1906. 1905. 1904. 1903. 1902. 1901. 


January ...... 507,397 463,673 377,879 195.558 353,200 298,460 250.351 
February. .... 492,359 482,156 405,792 282,995 343,111 332,045 278,258 
March.. ...... 511,035 479,737 403,157 318,223 354,733 323,028 292,899 
Bs vc cccssne 496,456 484,240 439,564 337,257 376,576 337,424 296,676 
ERY «..cccces. 524,538 484,031 452,031 368.244 381,697 353,064 301,125 
SUED cnccescces 523,220 472.622 443,092 336,197 398,139 344,748 314,506 
PO ot addeaces 528,170 460,570 408,617 272,301 395,042 350,290 310,950 
August ....... 513,471 449,908 410,088 246,092 362,330 336,465 303.847 
September... 507,768 441,426 412,563 291,573 369.933 335,189 299.861 
October....... 511,397 469.665 445,468 319.249 361,492 345,048 307.982 


November.... 491.436 500,580 460,449 334.249 282,219 337,569 320,824 
December .... 347,372 516,160 474,714 357,146 251,181 343,581 324,761 


It is only possible at this time to obtain full official statis- 
tics of exports of iron and steel for the ten months ending 
October 31, but up to that time a phenomenal record of 
$165,181,605 was established, which compared with $142,- 
609,320 in the corresponding months of the preceding year, 
and $115,596,224 in 1905. Presumably the quieter domestic 
conditions during the last two months of the year tended to 
maintain exports, and the final statement for twelve months 
will be about $200,000,000 During the early part of the 
year even the unprecedented activity of pig iron furnaces 
failed to supply the nation’s requirements, and the total 
imports for the ten months were valued at $12,360,016, 
while including all iron and steel products the value of im- 
ports was $34,117,204, against $27,784,650 in 1906 and $21,- 
820 949 in 1905. 

Minor metals supplied the most sensational fluctuations 
in quotations during the year 1907, the early months estab- 
lishing high record prices from which declines were most 
violent. After rising to twenty-six cents, copper fell to 
less than half that price, while the variations in tin and 
lead were scarcely less phenomenal. Unprecedented ex- 
ports of copper during the closing months of year did not 


represent a healthy demand abroad, but were largely due 


to the fact that the metal could be carried there more 
cheaply. 
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Unprecedented Value of Agricultural Products. 





Although in many cases the size of crops in 1907 fell 
below some preceding years, high prices made the return 
to the farmer much larger than ever before. To some ex- 
tent short crops in other countries accounted for the high 
prices, notably in the case of wheat for which foreigners 
were willing to pay more than a dollar per bushel during the 
closing months. Not only did the high price fail to check 
shipments abroad, but the returns for November showed 
more than 20,000,000 bushels sent abroad, the first tim’e ary 
monthly total was as large in over five years. It is also 
neceseary to go back to 1902 to find as large a total for the 
first five months of the crop year. In all comparisons it is 
understood that shipments of flour are included with wheat 
at the ratio of 44 bushels of wheat per barrel of flour. But 
foreign business alone was not wholly responsible for the 
high prices of farm products. The population of the United 
States has been increasing very rapidly in recent years, the 
average for 1907 probably exceeding 86,500,000. Further- 
more, Many consecutive years of prosperity on the farms 
enabled producers to market their crops to the best advan- 
tage, and with the ability to hold back for satisfactory 
prices it has been feasible for the various farmers’ organiza- 
tions to carry out concerted movements of this nature. 
Other factors that contributed to the tardy movement ard 
consequent scarcity at the primary markets were inadequate 
railway facilities early in the year, and scarcity of currency 
later in the season. The Department of Agriculture pre- 
pared in December the usual estimate of farm values of the 
leading crops, except cotton, which is presented herewith 
in comparison with recent preceding years: 







































































1907 1906 1905 1904 
fo er $1.34 40,444,000 $1, 16¢ 626,479 $1,116,696,738 $1,087,461,440 
Wheat —Winter 361,217,000 36,435,08 L 334,986,942 325,611,373 

r pring 193,220,000 tt 3,897,679 183,035,783 184 878.501 

OGRE . cwssescecce 334,568,000 306,292,976 277,047,537 279,900,013 
Barley RENEE ALES 102,058,000 74,235,997 55,047,166 58,651,807 
cbnsenedweses 23,068,000 19,671,243 16,754,657 18,745,543 
eokwivens nee 9,975,000 8,727,443 8,565,499 9,330,700 
Flaxseed ....... 24,713,000 25,899,165 24,049,072 23,228,758 
Potatoes........ 183,880,000 157,547,392 160,821,080 150,673,392 
Hay ............ 743,507,000 692 2 539,671 515,959,784 529,107,625 
Tobacco ........ 76,234,000 68, 232,647 4%,674,110 53,382.959 
BPvetvadawseoss 16,081,000 16,121,298 12,285 "834 14,000,000 




















According to the foregoing table, the total for 1907 was 
$3,408, 967,000, against $2,926,227,071 in 1906 and $2,743,- 
974,287 in 1905. While this shows that the figures for 1906 
were larger than in preceding years, there was a further 
gain of almost $500,000,000 in 1907 as compared with 1906. 
Every item in the comparison, with the exception of flaxseed 
and rice, showed more or less gain over the value in the pre- 
ceding year, with most striking increases in corn and hay. 
Yet the quantity produced was smaller to the extent of 
about330,000,000 bushels of corn, 100,000,000 bushels of wheat, 
200,000,000 bushels of oats, and smaller quantities in many 
other instances, while the few increases in hay, tobacco, 
rice and flaxseed were unimportant. In the following table 
the acreage and production are compared for the last two 
























































years: wea 1907. -— 1906. 
Production Production 
Crops. reage. Bushels. Acreage. Bushels. 
CL niniatewnedoces 9 $9 931, 000 2,592,320,000. 96,737,581 2,927416,091 
Wheat—Winter.... 28.132,000 409,442,000 29,599,961 492 8%8,004 
” Spring.... 17 079,000 224, 64 5,000 17,705,868 242,372,865 
QOD. nctahiunigaacs 31,837,000 754.443.000 30,958,76 964.904 522 
| Ee 6,448,000 158. 317 ,000 6,323,757 178,916,484 
Masitietdarcrdeds 1,926,000 31,566,000 2,001,904 : aie 833 
Buackwheat......... 800,000 14,290,000 789.208 ‘937 
Flaxseed ........... Hepoyee 25.85 1,000 2,505,927 576, 146 
Potatoes............ 3,12 297,942,000 3,013,150 308 ‘08S ,382 
BEET dbs cccdsccousese 44 028 ‘000 *63,677,.000 42.476,224 "57,145,954 
OD cccustesteus 821,000  1698,126,000 796,099 1682,428,530 
are 627,300 18,738,000 576,014 3 








*Tons. /Pounds. 


While the year has been one of an exceptionally high’ 


general level of quotations, there has not occurred the sud- 


den fluctuations that usually mark the couree of the leading 


cereals in which speculation is active, particularly in the 
Chicago market. The May option for wheat in New York 


market closed at 82{ cents per bushel on the first business 
day of the year, and advanced almost steadily until that 
option matured, when the dealings were about 90 cents. 
The July option then became the leading speculative 





17,854,768 


feature, and it rose to $1.08, ranging between that point 
and slightly below $1 up to the maturity of that option. 
During the opening months of the new crop year the nearby 
options varied little from about $1 per bushel, but in Sep 
tember there was a substantial advance, which continued 
until about the middle of October when the December 
option so!d above $1.17. Shortly after this wheat began to 
move more freely, and the price fell back cloge to the dollar 
mark, while the closing months of the year felt the effects of 
financial conditions in a decreased volume of option trading. 
At the start of 1907 the price of wheat was from 10 to 15 
cents per bushel lower than at the corresponding date in 
the previous year, but during the spring the figures for both 
years came very close together. Early in March the Gov- 
ernment issued an official statement of farm reserves aggre- 
gating 206,644,000 bushels of wheat against 158,408,000 on 
March 1, 1906, indicating that the producers were holding 
larger stocks of old wheat than ever before at that date. 
As the visible supply was about the same as in the previous 
year, the country was in condition to stand a moderate de- 
crease in the crop without danger of scarcity. During the 
closing months of the old crop year, the domestic visible 
supply steadily increased in comparison with the figures of 
1906, and on July 1 there was an excess of about 20,000,000 
bushels. Despite these figures showing more wheat in all 
domestic positions, the tendency of quotations was steadily 
in favor of 1907, and during the Jast six months there has 
been an average advance of from 15 to 25 cents a bushel as 
compared with quotations at the corresponding date in 1906. 

Cotton has ruled at a high position throughout the year, 
ranging between about 103 and 134 cents for spot middling 
uplands at New York City, while the latest statistics of the 
crop indicate a yield of 12,000,000 bales, or 10 per cent. less 
than the high record established in the previous year. The 
latest statement of the Census Bureau shows the quantity 
of cotton ginned up to the middle of December as 9,281,077 
bales, against 11,112,789 in the previous year and 9,297,819 
in 1905. The old crop year ended on August 31 with the 
largest total ever harvested, and with exports exceeding 
all other years, except 1905, as to quantity; while the high 
average export price of 10.7 per pound in 1907 raised the 
total value $70,000,000 above the previous high-water 
mark established two years earlier, when the average 
price was about two cents per pound lower. As two-thirds 
of the total crop is usually exported, the statistics ofshipments 
abroad are especially interesting, and some space is given 
herewith to an annual comparison for twenty years. In 
the following table the official returns of exports are given 
since 1887, exclusive of Sea Island cotton of which the total 
shipments are seldom over 40,000 bales annually, although 
the fine quality of this staple makes the average price 
about 20 cents a pound : 



































Price 
Year ending Aug. 31. a pales. Values. per Ib. 
SE inden . = aligidics allan 483,043 $470,006,654 10.7 
, Tee PRT 722,440 33) s1A6e 11.0 
(°° SRRGRRARRRIERINR 399,898, 72 8.9 
BR, Sccaductndbdices shows 6,080,452 a ol asl 12.0 
, —— SEESPG ARR 2 6,716,323 306,398 3.9 
BE diakcias cétenscaanua 6,709,276 283 039,261 8.3 
Re RRNRED DSSS 6,617,464 315.879,294 9.3 
, | RSpp bela: 6,009,757 242,678,333 7.9 
| RE REAT ERR OR ae S 7,420,253 209,89 5.9 
| SKE 7,648,699 200. 2e i S08 5.9- 
ie GRA TRL ee SPS 6,036,713 223,776,966 7.4 
Yee epe eek: 4,701,791 191,164,549 8.1 
| ROTA REE 6,250,327 197,973,698 5.7 
SS AS as 272 5,300.45 206 7.3 
RR TGA RCPS RR 4.473.206 150 21Sett 8.5 
| SAREE: 5,893,868 256.998,351 S-2 
1891... 5,817,990 245.282 207 : 
.. RRC ZE 4,976,412 18-3 
FRR Sie 4.813.374 9. 
| RARE eR Yor 4,665,09€ or 13 i 9.8 
AR RRR ES se: 4,441,180 202,953,616 9.5 





The early months of the year were marked by narrow — 
fluctuations, and prices did not rise materially above 11 
cents until March, and that advance was not maintained. 
Another rise in May carried the price above 12 cents, and 
this continued almost without interruption until 13} cents 
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was paid in July. Little reduction from the top price 
occurred during the balance of the old crop year, and 
September opened with middling uplands selling at 13.55 
cents at New York. A gradual reaction occurred subse- 
quently, the price falling below 11 cents early in November 
because of financial troubles, and with improvement in the 
markets for money and securities there was more support 
for cotton, so that a substantial rally occurred before the end 
of the year. During 1907 sixty-five mills were added to 
the number in the United States, with about 418,000 
spindles. Of this aggregate 43 were in the southern States, 
with a capacity of almost 300,000 spindles. The new mill 
construction in 1907 was slightly less than that of the previ- 
ous year, but fully up to the average for the past ten years. 
Although the productive capacity at the end of 1907 was 
far beyond all previous records, conditions in the industry 
necessitated much idle machinery, pending the time when 
orders would be placed at the high prices to which cotton 
goods had advanced. Considerable increase occurred in 
the mill capacity abroad, and it was estimated that during 
the current crop year the requirements of American cotton 
would be about 12,500,000 bales. If it is estimated that the 
domestic crop will not come within half a million bales of 
the total requirements, it next becomes desirable to see 
what the visible supply was at the opening of the crop year. 
According to the best available statistics the supply of 
American cotton in the United States, abroad and afloat 
was about 1,350,000 bales at that time. Based on these 
figures the supply at the end of the season will be about 
the same as on August 31, 1906, and larger than in five of 
the seven preceding years. ; 

Conditions in the cotton market in 1907 have been un- 
usual in many respects, particularly as to the comparative 
figures of port receipts and exports. Early in the season 
the outward movement was extremely light, but with some 
decrease in price subsequently there was a good demand 
from foreign spinners, and on many occasions the weekly 
returns showed substantial gains in comparison with the 
best previous records. Taking the total movement for 


November as an extreme case, the quantity of cotton sent 
abroad was larger than in any month of recent years, with 


the single exception of December, 1906, while the value 

exceeded even that notable month. Based on an estimated 

export price of 11.1 cents per pound, the exports in Novem- 

ber attained the phenomenal record of $75,398,737 in value. 

Frequently the receipts at the ports and at southern mills 

were reduced to a very low figure because of concerted 

efforts to hold back the crop. Organizations of planters 

advised that fully 15 cents per pound would be secured by 

holding back the crop, and in many cases it, was evident that 

producers were following this advice. After the monetary 

stringency began in October there was a marked. increase in 

the readiness with which cotton came into sight. Toward 

the close of the year aggressive speculation became more of a 

feature, sharp movements following each publication of 
estimates of condition or the quantity ginned, but the spot 
markets have had to consider two definite facts : That many 

domestic mills had curtailed activity and that the best 
trade authorities anticipated at least a crop of 12,000,000 
bales. The Government report issued in December placed 
the crop at 11,678,000 bales, and even after allowance is 
made for the difference of 22 pounds per bale in average 
weight between this official statement and the regular trade 
allowance of 500 pounds per bale, the Department return 
pointed to a crop of 11,163,000 bales. As the average for 
the three preceding years showed an underestimate by the 
Government of about 1,000,000 bales, these figures were also 
taken as endorsement oftrade predictions. Ontheother hand, 
it is proper to take into consideration the fact that the 
crop estimating board of the Department of Agriculture has 
undoubtedly improved its methods very greatly in recent 
years, although, of course, the officials have the same diffi- 
culty in getting accurate information that is experienced 
by commercial and newspaper compilations. In view of 
the fact that the information must come from the producer, 
and that the value of his crop is surely not enhanced by 
large estimates of the total yield, any error is likely to be 
in the direction of smaller figures than the actual crop. 





The Stock Market for 1907. 





While the stock market was under selling pressure during 
the greater part of 1907 there were three periods of particu- 
larly severe liquidation, the most drastic of which occurred 
in October and the greater part of the following month. 
During that time prices not only dropped to the lowest level 
of the year, but in nearly every instance to the lowest figures 
In Many years and in some cases to quotations below any 
previous record, the latter applying especially to the bond 
market. 

In the following table the highest and lowest quotations 
of the sixty most active railway shares are given for the 
past generation. Whenever a security is dropped from the 
list, another of similar price is added, so that the record 
remains unbroken for thirty-five years. During that time 
there have occurred many violent price movements, the 
lowest being touched at $20.58 in 1877, and the highest in 
1906 at $120.99. The record is compiled from the closing 
quotations each day: 


AVERAGE QUOTATIONS OF SIXTY ACTIVE RAILWAY STOCKS 


High. Low. High. Low. | —-. Low 
1907....$112.25 $76.35 | 1895...... $56.07 $44.49  18838..... $74.86 $57.58 
1906.... 120.99 109.83 1894...... 52.49 47.37 1882.. 94.85 63.77 
1905 117.90 106.15  1893...... 66.31 41.71 | 1881..... 101.54 69.93 

107.76 TE 68.49 62.32 1880..... 87.04 61.74 
19 09 $2.62 1891...... 66.78 65.29  1879..... 

90 116.27 101.03 890...... 69.93 53.61 | 1878..... 37.77 25.51 
1901 103.98 1889. ..... 66.29 59.55 1877 $86.33 20.58 
1 a 84.87 68.49 1888...... 09 65.71 | 1876..... 7.28 27.58 
1899.... 76.29 66.72 | 1887...... 72.35 59.08 | 1875..... 53.50 36.14 
1898.... 67.04 62.55 | 1886...... 71.99 55.28 | 1874..... 58.79 41. 
1897.... 59.99 45.64 1885...... 63.47 43.45 | 1873..... 69.61 40.83 
1896.... 50.76 40.71 | 1884...... 66.28 38.68 | 1872..... 76.57 657.567 


In the early part of the year the increased expenses of 
the railroads attracted attention and caused concern as to 


their, effect on net earnings. This was further augmented 
by the inability of the money market to meet capital 
requirements for betterments and improvements, causing 
them to resort to short term notes, in many cases at high 
rates of interest, to obtain the financial assistance needed. 
The general attitude of the legislatures in many States was 
construed as antagonistic to railroad and other corporate 
interests and a number of laws were enacted and proceed- 
ings instituted bearing out this view. The undermining of 
confidence became wide spread and resulted in March in 
@ severe set back to prices. The unsettlement of values 
was not locally confined, it spread through the markets of 
Europe, particularly in those where American shares were 
largely held and with equally disturbing results. In reflec- 
tion of these conditions, the Bank of France unexpectedly 
advanced its rate of discount from 3 to 34 per cent., the 
firet change it had made since May 24, 1900. Much un- 
certainty prevailed for a time, but a gradual improvement 
in conditions appeared, largely brought about through the 
passage of the Aldrich Financial Bill and the increased 
powers which it gave the Secretary of the Treasury for the 
relief of the money market. For the latter purpose Secre- 
tary Cortelyou adopted several measures, all of which 
proved of a helpful character and allayed the nervousness 
and anxiety prevailing both at home and abroad. In Lon- 
don the tension in discounts relaxed and the Bank of Eng- 
land reduced its rate of discount from 5 to 4 per cent. and 
the Bank of France from 6 to 53 per cent. 
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Crop conditions became a factor in the market, however, 
and unsatisfactory reports from the West and South re- 
sulted in excited grain and cotton markets and tremendous 
speculation in these commodities at rising prices, with a 
counter effect on stock market values. An export move- 
ment of gold to France, the receipt of bids aggregating only 
$2,121,840 for the offering of $29,000,000 New York City four 
per cent. bonds, the decided weakening in the price of cop- 
per, pronounced indications of a reaction in the steel and 
iron trades, and the Treasury recall of $30,000,000 of special 
Government deposits were later unfavorable developments ; 
sentiment was also adversely affected by the imposition of 
the heavy fine by the courts against the Standard Oil Com- 
pany. Coincident to this period came the appointment of 
receivers for the Pope Manufacturing Co., and the second 
severe wave of liquidation spread through the markets, es- 
tablishing a new low level of prices. Again the Treasury 
appeared in the breach and announcement was made that 
Government money would be distributed amcng the banks 
at the rate of $5,000,000 a week, over a period of eight 
weeks or during the time in which currency withdrawals 
are the heaviest for crop moving requirements, to relieve 
this center of the burden of financing the country’s needs in 
this respect. The market rebounded sharply upward fol- 
lowing this announcement and iurther impetus was given 
the recovery by the favorable floating of the New York City 
44 per cent. bond issue. 

The market’s betterment was only of a temporary charac. 
ter, however, and the steadily declining price of copper 
metal, which fell to 12 cents, as against 26 cents earlier in 
the year, led to the announcement of a heavy curtailment 
of output and later of a reduction in the annual dividerd 
rate on Amalgamated Copper from 8 to 4 per cent. ard of 
the entire suspension of dividends by many emaller inde- 
pendent companies, and reductions in others of greater 
importance. The collapse in the copper market was at- 
tended by an incident seemingly of minor importance, but 
which proved the forerunner of the chain of disturt ing in- 
fluences. In the outside security market an attempt was 
made to ‘‘corner” United Copper, which proved unsucces- 
ful, and in the collapse in the price ofits shares that 
followed, the Stock Exchange house of Gross & Kleeberg 
were forced to suspend. Later the suspension of Otto 
Heinze & Co was announced, and following that F. Augus- 
tus Heinze withdrew from the presidency of the Mercantile 
National Bank. At the suggestion of the Clearing House 
Committee, which had been investigating the affairs of 
various banks, certain directors severed their connection 
with the banks with which they had been identified, with a 
view of restoring confidence. This, however, failed to 
prove effective, and in a run on it by its depositors, the 
Knickerbocker Trust Co., after paying out $7,000,000, was 
forced to suspend. Other financial institutions withstood 
runs of many days duration until the situation was well in 


hand. In the meantime some smaller institutions sus- 
pended. Receivers were appointed for the Westinghouse 
Electric & Manufacturing Company, and trading was tem- 
porarily suspended on the Pittsburg Stock Exchange. Call 
money rose to 125 per cent., and at one time was not obtain- 
able at any figure until a money pool headed by J. P. 
Morgan & Co. came to the rescue, and rates fell to 50 per 
cent. Time money, however, was only nominally quoted, and 
sterling exchange rates fluctuated in an abnormal manner. 

To help out the monetary situation, the Clearing House 
Banks of this and other cities, issued Clearing House Certifi- 
cates. In the apprehensive state of the public mind the 
cash withdrawn from the banks created such a scarcity of 
currency, that a premium running as high as 4 per cent. 
was paid for cash, and shipments of currency through the 
local Sub Treasury to the interior cities was on an unusually 
heavy scals. As part of the plan of relief the United States 
Steel Corporation acquired control of the Tennessee Coal & 
Iron Company, and this development helped in a great de- 
gree to restore confidence. The situation was further im- 
proved by the announcement that, in order to stimulate an 
increase in national bank circulation, an issue of $50,000,000 
Panama Canal 2 per cent. bonds would be made, and of up 
to $100,000,000 one year 3 per cent. certificates of indebted- 
ness of such an amount should be necessary. It was also 
agreed to allow the banks desiring to avail themselves of the 
Treasury certificates for increasing their circulation to re- 
tain 75 per cent. of the purchase price against approved 
collateral, and where the Canal bonds were awarded to 
national banks to retain 90 per cent. as a deposit of Federal 
funds. The situation, however, righted itself so that the 
Treasury issued only part of the bonds. 

While banking troubles occurred later in some sections of 
the country, the stock market reflected the improved con- 
dition of affairs through these methods by a sharp recovery 
in prices, brought about toa great extent by the heavy 
purchases of stocks and bonds by investors, attracted by 
the low level to which securities had fallen. The rally, 
however, was not fully sustained, and toward the close of 
the year much irregularity of prices appeared and 
occasional decided heaviness, the latter due to the high 
rates for money and the uncertain outlook with regard to 
the maintenance of dividends, many companies being com- 
pelled, because of the prevailing monetary conditions, to 
substitute scrip and stock dividends for the usual cash pay- 
ments, while others temporaiily abandoned such distribu- 
tions in any form. 

The accompanying table of the average price ot sixty rail- 
way stocks, arranged by months, sets forth clearer than 
words the year’s market movements. In emall type are 
given the daily averages at the close each day, while heavier 
faced type is used to denote the culminating points in the 
market’s upward and downward trend. The average price 
of 112.25 on January 5th was the highest of the year, and 


THE DAILY MOVEMENT OF STOCK PRICES. 


, Feb Ma April. May June. July. August. Sept. Oct. Nov. Dee. 
, Oe pe ahr REE Tone MMe SE $105.66 $103.84 $95.13 $96.94 $91.66 $94.14 $93.66 » — $89.12 oT! Sa ee 
i cicuentd vpaeaoadimaaebans $111.04 105.38 102. 94.7 ae: pede 93.93 oO ee 89.04 79.12 $79.32 
OF pete iias’ dba ssililad i. ee eee 94.54 97.35 91.28 94.24 93.66 $89.92 Gaer- . °*se 79.53 
hss deadihiwisicete bai 111.25 105.09 101.56 95.56 97.16 Chae. . ~ adwenes/ ~~ eam 89.72 ®8.95 79.32 80.48 
ERLE ARREARS EELS 112.25 105.47 100.61 | RR NF 91.77 94.24 3.13 90.25 88.77 eébhasks SL aa 
ie eed ca eaiehde” |) > aan 105.40 100.69 96.73 96.84 91.91 94.91 92.50 GU. eee 79.89 3 
_ PER ESEORE OSES EF 112.04 106. . |) Sava 96.28 oa.” |: aan 91.81 91.12 94 79.07 giao 
| AS RR eee aes 131.52 106.02 100.44 96.93 96. 92.72 94.43 OLSn © sana *8.61 Fig TS 
Te cindiinidbiptatehtlgaaea. abies 111.44 105.36 99.01 96.84 an. éaeeen 94.05 91.65 91.15 87.67 79. 80.45 
PL cine sede sanoaeeesans aa. >: oan: -* Sel 9+ .86 95.70 92.74 93.48 90.54 90.55 87.43 és 79.90 
EE int neeagbnepibbednas ss 111.10 105.70 99.48 96.53 95.70 92.42 ee 90 55 87.10 wees 80.01 
UR Gikne Ldvindbabiininces Saae.  eeee 99.95 96.33 wehie 92.34 93.62 89.15 90.08 85.9 31 80.04 
| ERSTE ee en 106 31 97.74 95.89 96.07 92.25 94.05 89.74 | eee ee 79.16 
Madincds vantnamoansherd 119.86 106.01 aS eae 95.82 ae. eaemiee 88.74 89.99 85.45 78.56 
15.. }10.74 106.26 95.25 -: 95.42 95.43 91.14 94.41 89.05 ‘eeiie 85.01 See > pee 
Ts. a bck dacgdinmenadoude 109.63 106.55 97.21 95.68 Bae rae ae 94.55 88.90 89.95 84. 77.56 78.92 
|, Or eee | Fare mee ee 95.51 95.95 91.36 94.36 87.80 90.25 S605 ~~ <veee 
Dil igéiccddeaiocasecdseue 108.71 106.29 96.25 95.91 94.76 91.42 S40... ial 90.36 s4 7TR.34 
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from that point there was practically a steady recession, 
until the downward movement culminated in March with 
the average price at $91.09, a drop of 23 per cent. from the 
high price of January. In the recovering movement that 
followed and lasted until the beginning of May, the average 
price rallied to $97.37, a gain of 6.9 per cent. From this 
point prices again reacted until the Jatter part of June, when 
the average reached 91.13. Again prices rallied in July to 
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$94.77, only to fall away again in August to $87.45. A rally 
in September carried prices back to $91.15, but in the heavy 
break of October and November $76.35 was reached 
in the latter month, a decline of 47 per cent. from the high- 
est figures of the year, reached in January. In the market 
improvement in the early part of December the average 
price rallied to $81.40, but in the later heaviness a reaction 
to $79.75 occurred. 





Unprecedented Movements of Foreign Exchange. 





[By Franklin Escher |] 


Culminating as it did in the most tremendous inpour of 
foreign gold upon a panic-stricken market that the world 
has ever seen, the movement of international exchange can 
certainly claim a place of first dramatic interest in the 
epoch-making financial history of 1907. In violence of 
fluctuation as well as in its influence upon the financial 
world at large, the year’s foreign exchange market is quite 
without precedent. 

It is because the foreign markets played so large a part 
in the making of the year’s financial history that the move- 
ment of foreign exchange, the connecting link between our 
own and the foreign markets, is of such importance in any 
review of what has happened. It was only through our 
close financial relations with Europe, the logical outcome 
of the great growth in our foreign commerce, that we were 
able to draw gold from London as we did. The gold 
movement in fact, and more especially the great flood of 
gold which poured into New York during November, is 
perhaps the most salient feature of all the striking financial 
happenings which crowded themselves within the year. 
The year 1907 in foreign exchange will go on record as one 
in which, influenced by a variety of most unusual circum- 
stances, exchange rates underwent the most violent and 
erratic of fluctuations. A record of the exact course of 
rates would be of interest to exchange dealers alone. It is 
in its bearing upon the rest of the situation that the subject 
is of broad interest. So far as the actual course of rates is 
concerned, it is only necessary to note the main swings of 
exchange in their correlation to what was going on at the 
same time in the market for securities and money. 

The first week in January in exchange was typical of the 
course of the market during the whole year. On January 2 
demand sterling market opened at 4.824 and inside of 
three days made a most remarkable gain of nearly three 
cents a pound sterling on the easing off of money from 
40 per cent. to 2 per cent. Then came a period of two 
months when exchange fluctuated within narrow limits 
around an average of 4.844. During this time money re- 
mained comparatively easy, ruling well below 5 per cent. 
most of the time. 

The year’s second sharp movement in exchange came 
during the week which included Tuesday, the memorable 
12th of March. During the demoralization in stocks, ex- 
change fell precipitately to 4.824, large quantities being 
oftered without finding any one to buy. These conditions 
lasted practically two whole weeks. Later on, dealers were 
to grow accustomed to markets which smashed down 
because no one dared buy bills, but at that time the con- 
ditions which prevailed were considered phenomenal. Sec- 
retary Cortelyou’s relief measures broke the high money 
rates in the last week of March and exehange began its 
third flight of the year, the rise amounting to 200 points in 
the week ending April 7. Even after that the advance 
continued, until by the end of May demand sterling was 
selling near 4.87. Notwithstanding the $30,000,000 gold 
exports of June and the first half of July the exchange 
market ruled firm all during the summer, not even the 16 


per cent. money rate of the first week of July bringing 
about any material recession. By August 24 the rate had 
risen to 4874 and scattering amounts of gold were again 
being shipped to Berlin, Amsterdam and Paris. October 
saw the next great fluctuation in rates, the most violent of 
the year, and far and away the most remarkable that has 
occurred in the memory of most dealers in exchange. On 
the 19th of the month demand sterling sold at 4.86, only 
slightly below par. Within a week the price had plunged 
down to4.8l. Money soared to 125 per cent. on the 23d 
and the primest of foreign exchange became unsaleable at 
any price. In exchange as in stocks complete demoraliza- 
tion prevailed, quotations being nominal and several cents 
per pound apart according to the Street’s momentary idea 
of the house whose bill was in question. 

It is worth while to pause and take a calm survey of the 
unprecedented conditions in foreign exchange which pre- 
vailed from the 24th to the 28th of October, on which latter 
date the collapse in exchange reached its most acute stage. 
Bills on that day were offered around the street without 
finding buyers at any price. Now demand bills of ex- 
change, drawn by first class houses, rank with any of their 
other obligations. They are quite as good, for instance, as 
the same house’s check on a domestic bank. But there was 
no money to buy exchange with. Nobody had any ready 
money, and with what money there was commanding over 
100 per cent interest, it was hardly to be expected that its 
owners would tie it up in foreign exchange. To purchase 
exchange was an exceedingly profitable operation, but to 
loan out the money on call was even more so. 

As might have been expected, the rebound from this 
period of depression in exchange was exceedingly sharp. 
Gold in enormous quantities had been purchased abroad on 
the supposition that it would be easy to secure the exchange 
to pay for it. As it turned out, however, the low price of 
exchange being due to the causes noted above, and not to 
any large supply, it proved exceedingly difficult for the 
gold importers to buy enough exchange to cover their pur- 
chases of the metal. Within a week demand sterling by 
leaps and bounds rose from 4.804 to 4.883, an advance even 
more remarkable than had been the previous decline. At 
the same time cables, which were used to cover gold pur- 
chases more freely than demand bills, shot up to 4.94, the 
highest price seen in many years. 

During the first week of November the exchange market 
fluctuated ina manner the like of which experienced brokers 
in exchange declared they had never seen. On Monday the 
English bank rate was raised to 6 per cent., and on Thurs- 
day a further advance to 7 per cent. threw the exchange 
market into almost indescribable confusion. All through 
the week swings of 100 points were common, one decline on 
Wednesday amounting to 3} cents per pound sterling. 
Under such conditions trading came practically to a stand- - 
still, the only business being the purchases of bankers who 
had engaged gold and bad to get exchange at any price to 
pay for it. Since the exchange market settled down after 
this period of wild fluctuation, the rate has remained fairly 
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steady on a level maintained entirely by the continuous de- 
mand for bills from gold importers. Fluctuations have at 
times been wide and rapid, but with the restoration of 
of something approaching normal conditions in the other 
markets, that for exchange has steadied down toa point 
where it has again become possible for dealers to do busi 
ness. 

Such has been the course of exchange during the year. 
How its movement has been interwoven with developments 
in the domestic banking field is a most interesting study. 
There has probably never been a time when foreign money 
played so important a part in shaping financial affairs here 
as during the year just ended. 

In the opening months of the year, it was largely the 
scattered importation of about $5,000,000 in gold, and the 


' heavy foreign purchases of our corporation notes which kept 


money rates down, and was responsible for such improve- 
ment in securities as there was. Later in May, when the 
year’s great gold export movement began, the foreign in- 
fluence changed very much in character. For a time the 
market resisted the heavy drain on bank reserves, but after 
the gold exports had cut the banks’ surplus reserve down to 
practically nothing in the second week of July, prices of 
securities began to waver and in August declined sharply. 
The market was face to face with the crop-moving demand 
for currency, and Europe had reduced our reserves to 
almost nothing. The most important point of contact be- 
tween our own and foreign markets, however, came in the 
great gold-import movement of November. October ended: 
it will be remembered, with money unobtainable, exchange 
uusaleable at any price, and the security markets in a con- 
dition of complete demoralization. Aid from abroad was 
the only possible preventive of a panic and it was aid from 
abroad, aid of a kind the like of which has never been 
known in the history of international finance, which finally 
saved the day. 

Thirty million dollars in gold, a sum equal to a whole 
season’s movement in normal times, were taken for import 
during the week following the memorable 25th of October, 
The foreign markets seemed bewildered and almost stunned 
by the violence of the American demand. During the 
whole week no attempt was made to check the demand, the 
European bankers realizing that the currency premium here 
did away with the question of exchange rates entirely, and 
that it would be better to give New York the gold it 
demanded than to attempt to stem the tide. But in the 
next week it became evident that heroic measures must be 
taken to prevent the American demand for gold from throw- 
ing the European markets into a condition of like confusion. 
On November 4th the English bank rate was jumped to 6 
per cent. The American exchange on Londen shot up in 
response, but the demand for gold continued unabated. 
On November 7th the Directors of the Bank of England 
again raised the rate, this time to 7 per cent., the highest 
since 1873. Again the exchange market responded with tre- 
mendous fluctuations, but right here it became evident that 
the currency premium was what was drawing the gold and 
that the gold would be taken as quickly with exchange at 
4.90 as at 4.80. 

For the next three weeks gold imports averaged practi- 
cally $17,000,000 a week, so that by the end of the month 
the movement was nearing the enormous total of $90,000,- 
000. During all this time the maintainance of the currency 
premium was making it posaible for bankers to pay almost 
any exchange rate for the exchange with which they bought 
the gold. How the currency premium influences the rate 
at which gold can be imported appears in the following 


calculation : 
1 per cent.of Llat#487 = $0487 
> idea 2. 
: Bere ee “ == .1461 


A currency premium of 2 per cent., then, on gold to arrive 
means a difference of nearly 10 cents per pound sterling in 





the exchange rate. So that if 4.83 were the import point, 
other conditions being equal, a banker who had secured the 
2 per cent. premium for forward delivery could afford to pay 
4.93 for his exchange and still come out even. 

As might have been expected, this sweeping bare of the 
English gold market and ransacking of the English Bank’s 
reserves did not go on long without arousing a very hostile 
feeling in foreign financial circles. It was felt that the 
United States was abusing its position in international 
finance and that our disordered markets were being allowed 
to shake the markets of the entire world. Our foreign 
credits have undergone severe curtailment, and it will be 
some time before our foreign financial relations are on the 
same footing as they were before the gold episode of 
November. With the return of normal conditions the 
European markets will be more open to us than they are 
now, but foreign money will hardly be available for our use 
to the same extent as it was last summer, for a long time to 
come. 

Before leaving the subject of the great inward gold move- 
ment of November it is worth while considering what the 
chances are of.our being able to retain the gold we have 
gained. It is singular what a unanimity of opinion exists in 
exchange circles that we shall have to re-export, next 
spring or summer, most or all of the gold which the cur- 
rency premium drew here. 

With business contracting and the need for currency 
decreasing, the new bank note circulation will in all 
probability displace the gold to a large extent and make it 
possible for the foreign banks to re-import much of the 
metal which they sent us in our time of need. It takes 
a long time for a stable market like London, when once so 
radieally disturbed, to get back to normal, and it would not 
be surprising if long after conditions here become such as 
to make it possible for us to let a large part of the gold go 
vack without feeling the loss, Europe would still be in great 
need of the metal for building up bank reserves. 

This question of the extent to which the European 
markets were disturbed through the course of events here 
is the last to be considered, but by no means the least 
important or interesting phase of the foreign exchange 
morement of the past year. What happened in London is 
typical of the rest of financial Europe. General conditions 
in the British capital are epitomized in the year’s record of 
the bank rate, which was as follows: 


Per Cent. Per Cent. 
January 1—January 17.......... 6 August 15—October 30....4% 
January 17—April nix. bieiae 5 October 30—November 4....5%4 
April 11—April 2%.......... 44 November 4—November 7....6 
April 25—August 15.......... 4 November 7—December 31....7 


The official bank rate is a controlling factor in English 
commerce as well as finance, a charge of 7 per cent being 
little short of a prohibitive drag upon the wheels of trade. 
But it is by no means only since November7, when the rate 
went to 7 per cent. (for the first time in 34 years), that 
high money has reacted upon the English markets 
with disastrous effects The average for the whole year is 
exceedingly high. How much higher than in previous years 
appears from the following table : 


High. Low. 
Per Cent. Per Cert. Ave e. 

Nth ss ect ectendteabed auambbeane 7 4 4. 
RCL aad ok catia d babinne Gide biter’ 6 31g 4.27 

DE inidhsonduen: aedhssconiadebenakdes 4 2% 4.00 
| AROSE RRR AMES Sl RN th Bia 4 3 3.29 
ARREST ERT Eee Fi 4 3 3.75 
GS id «oie Didbe ci k ee deesian 4 3 3.33 
DUA hlelne gin albmaiiinuaéadeaidahwenies 5 3 3.72 
SAGE GR ae EE ay eee 6 3 3.96 
DGhsA cha ndukedembosdubaetakeadheln 6 3 3.75 
EP REETS ECan eae ponte 4 2 3.25 
SEE 6.4.03 nidcdiuendtidebesiinabnbaicanietion 4 2 2.79 


When the whole story of foreign exchange in 1907 shall 
shall have been said and done, New York will appear in the 
position of the market which was directly responsible for 
the acuteness of the trouble developed in the international 
banking world. There were world wide conditions which 
meant disturbed markets in 1907, but this was a trouble 
which might have been minimized by judicious and concerted 
action. 
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Financial and Commercial Conditions at Boston. 


Boston business interests are well satisfied to have passed 
through the recent financial disorders with so little diffi- 
culty, and, while the close of the year showed conside1able 
curtailment in the volume of trade, the tide of prosperity 
which characterized the business situation in 1906 rose still 
higher in 1907 until long after the stock market disturb- 
ance began. There was a protracted period of depression 
in the stock market, which interrupted the eale of new 
securities, and railroads were, in consequence, cramped for 
equipment to handle traffic; likewise, gas, electris light 
and telephone interests, which bad all sorts of extensions 
planned to meet the insistent demand. Manufacturers in 
nearly all lines never needed additional power and ma- 
chinery more urgently. Yet, during the closing months, 
there was a general slowing down and curtailment of trade, 
which finally was advocated by many as being the only 
cure for the situation. 

However, in New England, there remained the convic- 
tion that conditions were essentially sound, and this helped 
to prevent actual panic. Above all, there was general 
confidence in the various fiscal institutions. Since 1865 
only seven national banks in Boston have gone into re- 
ceivers’ hands, of which four paid depositors in full, one 
paid over 90 per cent , another over 65 per cent., and only 
one 50 per cent., but its affairs have not been entirely 
closed. Since 1871, two Boston trust companies have 
failed, one paying 100 per cent. to depositors and the other 
30 per cent., its affairs not having been fully settled. 
Since 1834, only six savings banks have passed into re- 
ceivers’ hands in Boston, the last one in 1578. The lowest 
settlement with depositors was 72.20 per cent., the others 
averaging over 88 per cent. The net amount lost by 
savings bank depositors in seventy-three years is only 
$1,001,017. 

The position of Boston banks during the last few months 
of general unsettlement has been in perfect keeping with 
their splendid record. Nowhere have banks shown more 
strength than in Boston and New England generally. The 
last call of the Comptroller of Currency on December 3, 
1907, revealed the fact that the twenty-five national banks 
of Boston had total deposits of $212,998,157, as against 
$212,680,375 at the date of the previous call, August 22, 
1907, showing that deposits actually increased during the 
weeks and months of financial unrest. On the same date, 
December 3, 1907, the nineteen trust companies were called 
upon by the Massachusetts Bank Commissioner for a state- 
ment of condition, in accordance with his custom. This 
showed total deposits in trust companies of $121,913,043, 
against $133,595,852 at the previous call, August 22, 1907. 

All the savings banks report their condition to the Mas- 
sachusetts Bank Commissioner as of October 31, each year, 
but the figures are not given out until the Commissioner 
makes his report. Hence, uniform figures for Boston sav- 
ings banks at the latter end of 1907 cannot be obtained, 
but all of the banks have made statements to their de- 
positors recently, most of them being near the date of the 


report to the State, and some in November. According to 
their statements, the nineteen savings banks of Boston had 
aggregate deposits of $231,500, 638.36, against $217 ,932,261.57 
October 31, 1906, an increase of $13,568,376.79. 

The population of Boston in 1900 was 560,892 and is 
probably 640,000 at the preeent time. The Boston Savings 
Banks reported 637,590 accounts Oct. 31, 1906, and the 
number at present is about 650,000, averaging at least one 
savings bank account, for each inhabitant, of over $340. 
While the very populous environs of Boston have many 
banks of their own, a great many suburban people em- 
ployed in the city deposit their savings in one or more of 
the banks here. However, after ample deductions for 
deposits of non-residents, the figures indicate a well 
distributed prosperity. The hope for a quick recovery of 
general business, is based on the good condition of the 
banks and the fact that trade throughout New England has 
been at the height of prcsperity. 

According to every test, the first nine months of 1907 in 
practically every line of business in which Buston is con- 
cerned were highly satisfactory. The exchanges of the 
Boston Clearing House banks aggregated $6,279,918,365 for 
the first nine months of 1907, against ¢6,066,446,425 for the 
same period of 1906, a gain of $213,471,940, and the year 
1906 was the highest in point of exchanges in the entire 
history of the clearing house. The following table shews 
exchanges by months for the two j ears past: 


COMPARATIVE TABLE OF EXCHANGES. 


1907 1906 
SRRRIDO. cscirtstbiecendcnceaacwehnads $905,240 383 $843 352,933 
ND Saige  Odicbacdadeantst issqnke 662,422 334 650,923,613 
SR i i 759,442,676 633, 300.433 
DE vaninntudnddadh avctideddusiuasten *, 27,561,287 680,352,575 
BD. ina habuhnabinmimephninn tibet 683,171,904 675,129,461 
yA EET ee PP parE SOF PE Aes 643,424,275 650,983,994 
We incecksiaticdes tudetesdhecdeupies 713,663,332 654.058°131 
PE teint roi ceb nde tated albu 629,123,034 626,569,177 
PEN inendéadcdnecicanbons anes 555,363,140 602,276,108 
adil. oda Nake hunkdbbnenaotrenee 759,166,914 795,210,380 
PP Bn dk tite cbersacdcabadcnades 578,929,122 754,233.613 
DORE 5. hcsadedensbdsvdseetchddes 517,191,590 719,455,695 





$8,336,346,113 





$8,135,205,991 


Not only was there great prosperity in manufacturing 
and domestic commerce, but the foreign commerce of the 
port of Boston registered a considerable increase for the 
first nine months of 1907, as compared with the same period 
of 1906, as shown below by figures compiled by the Custom 
House officials : 

Jan.-Sept.-1907 


Jan.-Sept.-1906 Increase. Per Cent. 











Imports........... $100,581,786 $83,334,119 $17,247,667 20.7 
Exports. .......... 75,695,431 73,426,914 2,268,517 3.1 
Totals ........ $176,277,217 $156,761,033 $19,516,184 12.5 


Figures for the last quarter of 1907 are not obtainable, 
but foreign commerce continued good throughout the 
closing months, exports having been particularly heavy. 

The volume of food products received and handled at 
Boston was extremely large for the first eleven months of 
1907, figures up to November 30 only being available. Some 
comparisons of the receipts of various staple commodities 


FAILURES IN MASSACHUSETTS. 


All Commercia! Failures. 

















———— TOTAL _ —MANUF 
No. Asseta. Liabilities. No, 
TT OR roe we 694 $4,201,236 $7,519,339 215 
| ERR SERIAL AR ERI 742 2,450.679 6,270 695 264 
| ite LE AER 887 3,077,297 8,109.480 4Rz 
1¥04.. #93 6,203,862 14,950,328 311 
1903 .......-02--00e-- 87 10,562,603 17,836,902 337 
1902. ....-------+--+-- 1,002 5,378,447 12,527,642 382 
See ade 1,125 5,774,068 17,021,717 401 
Ns viic A 6 dasueeawe 1,123 7,817,381 15,800,331 383 
 aGencbndanaueseses 943 8,656 581 15,746,2'1 355 
I1SPS.......----. +--+: 1,003 11,384,684 17,552,923 414 
ES Sn euiees win oed 924 14,951,470 19,759,411 301 
GRIER aT Sa ast ssl 8,783,546 6,107,829 299 
a his ik ciiee in og 567 4,342,003 10,942,638 288 
RE NAO 836 6,361,021 16,467,631 285 
Pe ninnihdadeeusgedkdes 1,088 12,r.49.29¢ 22,708,331 356 






































Bank Failures 
-~TRADING———— ~—AGTS. & BROKERS— 

No. Liabilities. No. Liabilities. No. Liabilities 
464 $4,149,425 15 $229,465 2 $639,969 
431 2'594'416 47 1,264,198 s RPM ats 
510 3,033,143 45 1.386.798 2 29 
527 5,670,134 k5 © 3,024,618 i 1 
471 5,490,968 7 584,326 5 2 
550 5.252.410 7 1,158,033 Rag orate 
624 6.032.708 100 3436, i 1,943,583 
B55 «lGOTIAI 33 480,201 2 13,500,000 

Wid, 
674 6,449 165 15 74,366 +> - 208686 
604 5.740.421 18 816,046 2 850,000 
Sl 
* 9 4 
546 9,014,919 qe oes phatase 
718 12,629,179 14 Be. 2a 
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are given below from figures compiled by the Boston Cham- 
ber of Commerce, the period for both 1907 and 1906 being 
January 1, to November 30: 
































GRAIN. 
Wheat, bu. Corn, bu. Oats,bu. Rye,bu. Malt, bu. 
IGF icin kc Sacthets 13,106,448 6,467,916 3,888,985 46,379 1,303,199 
1GGW sadddincetnens 12,949,961 4,482,655 5,049,085 23,798 775,898 
Increase .......... 156,487 1,985,261 *1,160,100 22,581 §27,301 
*Decrease. 
Flour. _ ——Cotton bales.—-—— 
Barrels. Sacks. Domestic. Forrign. Wool Ibs.* 
IGHS wbdiussus 851.721 1,553,770 466,230 97.139 225,097,845 
EO wGhossuas 821.526 ¥,247,154 426,463 58,736 209,223,017 
Increase ..... 30,195 306,616 39,767 32,403 15,874,828 
*Recripts and Shipments. 
COAL. 
Anthracite. Bituminous. Total 
Tons. Tons. Tons. 
1907 (21 momthe)......... ...... 1,874,654 3,389,000 5,263,654 
1906 (11 months)...... i iiteacedea alias 1,495,726 3,264,825 4.760,551 
diag dates Seadaelike Ss subGhas 378,938 124,175 503,103 


The increase in the receipts ofall sorts of raw material 
and fuel for the first eleven months of the year, taken in 
connection with the increase in bank exchanges during the 
same period, shows conclusively that trade was pushing on 
vigorously toward a very high record when the money crisis 
came. The mills in all branches of cotton manufacture had 
every spindle and every loom running as many hours a day 
as the scarcity of labor would allow, and both capital and 
labor were receiving the highest remuneration for many 
years. According to reports in the trade, most mills had 
orders ahead, some for six months to a year. Some orders 
may have been speculative, but the general opinion was 
that the goods were being taken by customers almost as fast 
as they were made, as stocks did not appear to be accumu- 
lating anywhere. Since November 1 many orders have 
been cancelled, and the manufacturers have been faltering 
in their decisions relative to curtailing production, Man- 
agers in some instances were inclined to take advantage of 
the inactivity of competitors and run extra time, as they did 
not believe that the setback in the trade would last any 
length of time. 

Woolen mills had not been favored by a popular demand 
for their output for a year or so, and were kepi only fairly 
well employed on staples. Worsted mills had plenty of 
orders ahead and good business in sight for some time to 
come, but measures of curtailment were early enforced by 
the large interests, and recent production has been on a 
very conservative basis. 

The shoe and leather industry held up well toward 
the high records of recent years, and even with the 


falling off in production of the past few months, 
the total business for 1907 was probably not more tban 
8 percent. behind 1906. The shipments of shoes from 
Boston for the year were about 4,697,207 cases, against 
5,082,380 cases in 1906, and 5,058,795 cases in 1905. The 
great reduction in the price of hides, with minor reductions 
in other materiale, has made it possible to do business on 
somewhat less capital, and conditionsin this trade are gene- 
rally easier. Collections, while not all that is desired, are 
nevertheless better than many manufacturers expected. 
Many of the factories went on reduced time in anticipation 
of heavy cancellations, but after a few weeks some manu- 
facturers were sufficiently reassured to resume on full time, 
and prospects for this year are considered fairly good. In 
other industries, particularly in machinery lines, the course 
pursued as to restricting output has varied somewhat. As 
@ precautionary measure, many concerns stopped manufac- 
turing for stock and ran their shops exclusively on orders. 
Manufacturing for stock is likely to be resumed at any time, 
depending on the restoration of confidence throughout the 
country. 


PROSPEROUS YEAR AT PROVIDENCE. 


Business in Providence was good during the past year, 
manufacturing industries showing an increase over 1906. 
Factories and mills were well employed and in many in- 
stances worked extra forces and overtime. The only inter- 
ruption affecting the regular operation of all industries was 
the recent financial disturbance which resulted in reduced 
forces and hours, and in some cases operations were tem- 
peorarily suspended. 

The manufacture of jewelry has been for many years an 
important loeal industry, and in the manufacture of silver- 
ware Providence also sustains a prominent position. Closely 
allied to these two lines is the refining of gold and silver 
sweepings. The value of the manufactured product of jew- 
elry amounted to nearly $15,000,000 in 1907 compared to 
$12,000,000 in 1906, and in silversmithing and silverware 
about $9,000,000 in 1907 compared with $8,000,000 in 1906. 
In gold and silver refining the refined product in 1907 
amounted to $7,000,000 compared with $6,000,000 in 1906. 

Representing larger figures is the manufacture of woolen 
and worsted goods, which show a total for manufactured 
product of about $60,000,000 in 1907 compared with $58,- 
000,000 in 1906, and in cotton goods, which include cotton 
small wares, the figures for the respective years are about 
$33,000,000 and $31,000,000. While the figures do not in- 
clude all of the establishments in the State they reflect gen- 








FAILURES IN RHODE ISLAND. 






































All Commercial Failures. Bank Failure 
—_ —— — TOTAL —M ANUFACTURING— -TRADING-——— — —AGTS. & BROKERS— 

No. Aasrts. L iabilities. No. Liabilities. No. Liabilities No. Liabilities. Liabilities 
ie nade esac tatet 117 $718,729 31,692,748 33 $766.19 80 $359 073 4 $167,488 $28,721,489 
ee ee ut GIG 105 369.9 1,276,419 25 184,65 78 839,300 2 ees Aaa = eee 
Es sina ecient 93 227,031 268,334 22 124,155 69 4 39.451 2 Soe.  Enet * eee 
SR OR TEN We 131 325,154 775,736 29 218,058 100 555,048 2 2,600 éasuwenull 
SESE 126 667,243 ,714,148 38 1,198,325 83 421,143 5 94,680 POPES: *: 
hide idee anes 144 600,916 1,266,594 30 198,207 108 1,040,579 6 :) 0 RRA are 
1901 105 505,018 831.361 41 446,022 60 341,414 4 Cae" ve. oS =" piel 
wahoo ckneees 83 299.879 722,468 22 204,670 61 518,198 - acéennuann counqnsoke 
SRS +8 709,766 1,817,747 20 427.576 76 1,217,519 2 See... 6a ~ eee 
1898 “SER OLE 180 1,392,604 3,027,875 4 1,974,260 132 1,004, ae 4 Gee... ee. Sa 
ig een a bat 109 779.757 1,591 649 28 625.710 76 934.1 5 tf Sore ee 

| SR ae ee 2° 956,998 2,721,020 41 1,226,876 79 1,148, “1i0 5 345,734 0, 
th dak Bind hcaask 202 573,925 4,771,397 46 2.866.511 137 "255,486 10 49,400 1,166,526 
SSR ONT ae: Sep 187 352,822 1,480,566 45 h4° B15 13e 782.061 6 Sa... ee > eee 
SEs i va gien dad 18] 389 8 24 1,034,630 47 307.976 133 723,854 1 2,000 2.232,000 

FAILURES IN CONNECTICUT. 
All Commercial Failures, Bank Failures 
—TOTAL —M ANUFACTURING— ———-TRADING-——— —AGTS. & BROKERS— 

No. Asseta. Liabilities. No. Liabilities. No, Liabilities. No. Liabilities. Liabiuities 
a as 226 $5,931,111 $4 255.065 70 $3, ny 180 149 554,287 7 $47,598 ivanell 
|. Serer 23) 698.532 1,776,395 66 1,774 169 874,621 oa ceemuinet Pee ee met 5 ae 
i i 226 696,787 1,447,256 59 oun 810 176 836,416 1 4,000 de occcounal 
VE nee ap 2 820,257 1,513,716 74 887,326 127 621,520 2 870 inn =é0: eee 
Si ndakikinndectes 222 1,440,1°4 2,495,129 67 1] 5R2. 196 143 684,101 12 228,832 3 $263,149 
| argue 259 993,17 1,842,697 77 1 059,501 172 707,643 10 75,553 2 5,661 
/ RR Aten 334 1.203.579 2? 606,302 74 1,249,764 252 1,253,050 8 108,488 4 13,922 
ie eo ae 830 2,218,170 4,410,797 96 2,657,720 213 1,589,663 21 163,314 1 105,221 
iia caeheet 319 1 302 ‘075 2,678,433 71 ¥50,913 214 1.646,349 6 81,171 3 207,585 
oo 349 1 ‘509, 435 2,445,676 73 1.064.808 257 1,241,728 9 139.140 | See ea 

iid ine i nine eins he 350 1,334,755 2,419,027 73 1,260,196 274 1,158,951 3 4,880 1 wan 

Dd ediuenpdaewss 296 1,249,546 2,099,320 85 1,013,077 204 1,089.071 7 47.172 1 ‘ 
| ERA A IS 254 1,786,236 2,442,980 73 1,704,110 177 "728, 870 4 10,000 2 526,000 
Sidi ides bindibins 253 1,367.29 1,821,143 51 6,828 201 933.615 1 700 ce. So geen 
REGdavis <acbawecuass 234 1,700,016 3. 095. 148 30 2,140,540 200 745,981 4 208,627 ‘a... = gee 
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eral conditions, the figures representing some 200 jewelry 
factories, 10 silverware establishments, about 80 woolen 
and worsted mills and 100 manufacturers of cotton goods. 
In addition to these more important industries and 
closely related to the manufacture of jewelry are electro- 
plating, die-sinking, lapidary work and jewelers’ findings, 
in which a corresponding increase has occurred. Knit 
goods and hosiery have also made good gains. Rubber and 
elastic goods also show improvement, the value of the 
manufactured product in 1907 amounting to approximately 


$5,000,000 as against about $4,000,000 in 1906. 


In dyeing 


and finishing textiles the manufactured product represents 
a value of about $11,000,000 for 1907 compared with $10,- 
000,000 in 1906. The industries ot the State generally have 
had a gradual and steady growth during the year; labor 
troubles have been of rare occurrence and none of a serious 


character. 


Several new buildings were erected during 


1907, principally for jewelry factories, and while a decrease 
of about $1,000,000 is shown in the value represented by 
building permits which in 1906 amounted to $3,980,000, 
this is to be accounted for to a great extent by the inerensed 
cost of building material and labor affecting this line. The 
factories erected, however, are substantial and commodious 
and will enable the occupants to materially increase their 


facilities. 


The following tables show the statistics of the banks of 


this city since 1897: 


Capital. 
a $10,085,000 
NS cae diciait i 10,485,000 
1905.......... 12,235,000 
, | 10,761,000 
hi onic 3: 12,261,000 
Baskiecaws 13,595 ,000 
ES 13,295,000 
Se cewthidses 14,495,000 
1899.......... 15,594,950 
Se knw inciecs 17,191,800 
Be ekaiinansds 17,191,800 


Deposits. 
$113,415.515 
107,070,002 
99,867,507 
87,384,862 
72,295,896 
68,810,618 
58,743,709 
54,364,927 
40,771,092 
38,745,543 
35,726 842 


Loans, 
$61,101,137 
60,002,933 
57,342,015 
§4.573,385 
41,281,289 
47,495,429 
39,915,682 
46.293 303 
43,619,973 
36,911,134 
40,739,843 


Surplus and 
Und. Profits, 
$14,254,787 
12,402,409 
11,695,942 
8,098,196 
8,361,970 
7,101,513 

7 011,237 
6,229,460 
5,519,878 
4,916,796 
5,638,065 


As will be noticed, the capital gradually diminished since 
1897, when the combined capital amounted to over $17,- 
000,000, which is reduced now to a little over $10,000,000, 
but this is accounted for by several national banks having 
gone out of business or having been absorbed by other finan- 


cial institutions. 


The number cf national banks decreased 


more than half since 1897, at which time there were 24 and 
at the present time there are only 9, but this has not en- 
tailed any shrinkage in the aggregate deposits and loans 
which show a gradual increase, the business of the banks 
going out of existence being taken up by the institutions 
absorbing them. The deposits in 1897 were over $35,000,000 


where now they exceed $113,000,000, and the loans have in - 








No. 

ON Ae 62 
EIR ESD 10 
SERPS nia ee 58 
OR ieee 69 
a 75 
1902... 94 
NISRA Re 67 
PEE aie ae 66 
I ta DD 
1898 72 
(RES Aa pee AD 
1896... 90 
Se SR Sa 58 
I ial Sc 47 
ERSTE 57 
No, 

a 41 
FE SG 47 
Er Sea 59 
RENESAS apa 49 
AR ET 52 
MCSE aa 52 
SRE a ai ee ae 43 
Fa rege 58 
AS 68 
EE ee Ey 55 
a a fd 
SORE ERR 8 68 
OIE RS SAS 36 
a Nh 33 
think bad ak wale 44 


creased from $40,000,000 to $61,000,000 and the surplus and 
undivided profits from about $5,600,000 to over $14,000,000. 
In addition to these figures, the three institutions here which 
do exclusively a savings bank business show deposits of 
over $36,000,000. 





GREAT ACTIVITY AT WORCESTER. 


Worcester had an exceptionally prosperous year’s busi- 
ness, both in manufacturing and mercantile trade. Wor- 
cester is pre-eminently a machine-tool making city and, in 
this line, the output has been greater than ever before. 
The figures of the Bureau of Manufacturers for last year 
show a capital invested of $30,743,339, the value of goods 
manufactured being $66,826,385 and the amount paid in 
wages $14,123,095. The figures for the previous year were: 
Capital invested $28,193,058, value of goods manufactured 
$55,526,781 and the amount paid in wages $12,499,669, 
showing an increase in the value of goods made of 20.35 
per cent. 

The building construction in 1907 was a trifle behind 
1906, when a permit for an office building to cost $1,000,000 
was issued. The building figures for the past three years 
are as follows: 1907, 1,028 permits costing $2,985,136; 
1906, 925 permits costing $3,500,000; 1905, 739 permits cost- 
ing $2,300,000. The building operations for the year con- 
sisted largely of costly additions to manufacturing plants. 

In machine-tool building Worcester devotes a large part 
of its capital, and at the beginning of the year firms in this 
line were from six to nine months behind in orders, but 
have now caught up and business has reached its normal 
condition. The depression of last November affected many 
of the tool builders, and the last two months of the year 
were below the average, shorter hours and less help being a 
feature. On the year’s business, however, the volume will 
greatly exceed 1906. Several of the lathe and drill makers 
have been kept busy a good part of the time on foreign 
orders. 

The corset industry shows an increase of about 15 per 
cent., and muslin underwear manufacturers had the most 
successful year in the history of the industry. In satinets 
there has been no movement, the mills being practically 
idle, but cotton worsteds bave kept up well and still show a 
fair demand The wire industry, one of the most prominent 
in the city, gives employment to some ten thousand hands. 
The manutacture of textile machinery was heavy until re- 
cently. The value of the year’s output in leather belting 
was unprecedented and estimated at $6,000,000, showing a 





FAILURES IN NEW HAMPSHIRE. 





All Commercial Failures. 


Bank Failure 


—M ANUFACTURING— ——_—-TRADING-——— —AGTS. & BROKERS— ; 

No, Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
9 $104,069 D3 $SL5S,885 ko °. | ocean ao. -° Geena 

) 37.457 41 eee Oe aes, i ae. eee 
12 149,407 46 i ee ee 
14 145,453 54 207,881 1 meee: ee Cobmennees 
17 158,447 Ag ge reece 9” OSS ee eee 
18 195,273 71 499,780 5 an? “em... »  eeeatbipuet 
12 242,428 52 498,303 3 20,567 ita 
13 292,716 4% 266.376 4 ee  eaelni | eenmeennes 
11 57,624 42 338,°19 2 Ss ee: ¥ edna 
17 1,689, "465 55 ct i #£e ee eee 
14 445,49 40 213,020 1 700 ewe 
29 1,460,027 61 See Se Seeemee- > Cee 2)  edememenne 
1l 75,800 47 SS <.)  y  « .)) egihaimalingt PNP ESS: TR 
12 151,779 35 174,87 a Saetenedaa nie a ae 
13 295,132 44 185,181 ae tettesaes 9 $9,424 000 


FAILURES IN VERMONT. 





TOTAI ~ 
Assets, Liabilities, 
$138,380 $257,954 
125,621 244,944 
167,916 405,035 
257,442 355,834 
313.759 460,396 
340,154 714,283 
397,456 771,248 
800,147 579,200 
194,517 409,684 
2,252,203 3,659,9 '3 
333,957 659,215 
1,169,467 1,982.497 
213,721 405,644 
258,537 326 646 
291,813 480,313 
TOTAL ~ 
ssets. Liabilities. 
$2, 100. 742 1,748,142 
498,073 665,260 
106,544 251,149 
129,877 219,473 
180,167 363,856 
140.501 252,160 
192.586 308,758 
364,032 899,935 
219,188 503,405 
224,144 408.679 
225.163 430,249 
161,237 373,711 
64,400 145,300 
167,050 315,096 
141,80 288,232 


All Commercial Failures. 
-~—M ANUFACTURING— 


Bank Failures 


——-~_TRADING-———. —AGTS. & BROKERS— 
No 


No. Liabilities, Liabilities. No. Liabilities. No. Liabilities 
16 $1,638,779 25 SiGewee  & i+ «6 « ~ eadsseseens <s. .).  xbeeeedst 
13 450,766 31 211,714 Se... ee - 3" Gibbens 
17 61,267 40 6,354 2 ne -- «ee  .. ademaeeute 
19 97, 622 30 121,851 en oe oe ee 
17 175.700 34 186,158 1 an; ee). **. eeeiie 
17 62,340 34 185,439 1 Mes} a em. ae 

8 39,392 33 236,415 2 I ee Ys ee 
17 274,223 39 456,641 2 69,071 A APES eS 
21 262,757 45 225,398 2 ae. es”...  eemedeneee 

7 1,616 46 33° 863 2 4,2 eens 

8 7,809 45 $45,854 2 Meee. ew eeeene 
11 105,800 57 °67,911 saps act Cae alate ae Er fee ar 

6 34,000 30 111,300 eat ended Pam ee 25 Pe 

6 189.450 26 120.646 1 5,000 1 $125,000 

7 116,340 37 171,892 do geal aides 3 840,000 
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healthy increase in export trade. As an envelope center, 
Worcester is unsurpassed, there being an average output 
of 10,000,000 envelopes per day. An increase of 15 to 20 per 
cent. is reported in the tonnage of incoming and outgoing 
freight. Retail trade will show an increase over 1906. 
Failures for the year numbered 110, with assests of $327,502 
and liabilities of $957,701; compared with 106 failures for 
1906, showing assets of $221,859 and liabilities of $591,000. 
In the adjoining towns, the chair industry of Gardner was 
of large volume. The celluloid and horn comb industries in 
Leominster showed substantial gains and the optical busi- 
ness in Southbridge experienced its most profitable year. 





A BUSY YEAR AT SPRINGFIELD. 


All branches of manufacturing, wholesale and retail busi- 
nébs at Springfield, Mass., showed exceptional activity dur- 
ing the first nine months of 1907, and the volume was 
large, while collections were easy and failures insignificant. 
Operations were conducted along conservative lines, thus 
enabling the business community to meet the developments 
of the last two months and to pass through the ordeal with 
out any serious embarrassments, no unusual failures occur- 
ring, either in number or importance. The banks through- 
out this district have proved equal to the emergency, all 
showing by their reports of December 3, 1907, an excellent 
condition. 

Manufacturers generally in this district duing the past 
few weeks have temporarily shortened their working time, 
owing to falling off in orders or cancellations, but as no 
heavy stocks appear to be carried, an early resumption on 
full time is confidently anticipated. Wholesale grocers and 
kindred lines report slow buying, retailers looking for lower 
prices and a slackening of winter trade. Mild weather has 
retarded to some degree trade in retail dry goods, clothing 
and other seasonable lines. No unusnal complaints have 
been made as to collections, and, while the banks are cau- 
tious in loaning money there does not appear to be any un- 
due restrictions of credit, and, except for real estate opera. 
tions or for speculative purposes, sufficient funds are to be 
had at fair rates. Bankers and leading business men are 
confident of an early return to normal conditions and pre 
dict an ample supply of money early in the present year. 
The Springfield Clearing House figures for the year 
compare favorably with 1906 and are as follows: 1906, 
$95,010,124 ; 1907, $103,911,956. 








TRADE AT PORTLAND, ME. 


The volume of general business in Portland, Me., for the 
year just closed in most lines showed an increase, one ex- 
ception being the shoe factories, where the output was 
from 15 to 20 per cent. below 1906. The canners of sweet 
corn had a pack of about 70 per cent. of the average, but of 
a better quality. This condition also obtained with the 
sardine pack, where higher prices prevailed. The Aroos- 
took potato crop showed a shortage, both from unfavorable 
weather conditions and from rot. Shoe jobbers as well as 
the leading department stores and dry goods houses in- 
creased their sales practically for the entire year. 





The output of the lumber dealers was large, and the 
demand well sustained until recently. The present dulness 
it is believed will result in reducing this winter’s cut, but as 
the large paper mills have all been fully employed, the 
logging for this line of business will no doubt be the usual 
amount. Textile mills have been running on full time, em- 
ploying a large number of hands at the bighest wages for a 
long period. Competent labor in all branches of business 
has been in demand, and in many lines a shortage of 
skilled labor is reported. Farm products of all sorts have 
been in such good demand that this kind of real estate has 
been selling better than for a number of years. — 

Most of the retailers throughout the State have profited 
by favorable conditions. The Maine banks have had a 
profitable year, the majority showing an increase in deposits 
as well as surplus. Some figures are given below showing 
a comparison for a number of years: 


NATIONAL BANKS. 





Capital. 























is. Loan 
1907....... $2,750,000 gr4aen 339 $13, eS Lis $11,124,819 
AT 2,750,000 1,399,219 13 "461.504 10.860,1 
) SE 3,050,000 1,777,963 13 571,118 11,341,833 
Biiicéces ic 050,000 1,655,295 12,482,718 11,808,179 
TRUST COMPANIES. 

Capital Surplus. Deposits. Loans. 
RGbossée $900,000 $1,088,076 $8,876,427 $6,144,137 
I i oa 900,000 1,013,248 7,195,22 4,403,571 
Wass ci 650,000 710,818 5,070,181 3,503,497 
, ne 650,000 643,432 4,874,045 2,246,300 





THE GROWIH OF ROCHESTER. 


The growth of Rochester is reflected in the increase of 
banking facilities and increased bank deposits, as well as 
in its greater population and growing industries. In 1900, 
with a population of 162,608, the commercial banks in 
Rochester had $1,750,000 paid in capital and $1,360,000 
surplus and undivided profits. Rochester now has a popu- 
lation of nearly 200,000, bank capital of $3,175,000, and 
surplus and undivided profits of $3,811,000. Although the 
number of banks of discount and deposit is two less than in 
1905, owing to consolidations and mergers, the capital and 
surplus have increased $3,876,000 and the deposits of all 
the banks since 1898 have increased $71,990,540. The fol- 
lowing tables show the condition of the commercial and 
savings banks from 1898 through 1907: 


COMMERCIAL BANKS. 





FAILURES IN MAINE. 


All Commercial Failures. 


























TOTAL—— om, 
No Assets. Liabilities. 
ORY ARE ees 178 $887 .227 $1,531,136 
1906... nee 153 844,805 1,283,527 
gS <a aie. teed ate 189 559,999 1,248,407 
ERT st 192 768.360 1,723,410 
| ERG Sr ae 209 1,510,941 2,211,614 
RS CARR 221 821,049 1,600.40. 
a hee aioe ft, ae 192 452,301 1,250,715 
TN ee 212 475,)05 913,163 
1899... 209 785,400 1,724,786 
EAPC RES 208 1,199,268 2,156,820 
iihitc. cneeen ainabee 229 1,147,866 1.933,11 
A LOE 289 1,393,380 2,311,069 
A Er cea 188 496,156 1,257,858 
1894... 251 £82,689 2,449,210 
Pia hw iinks aetnds 411 2,376,981 3,938,371 























Surplus and 
Capital. und. profits. Deposits. Loans. Clearings. 

1907.. $3.175,000 $3,811,000 $72,367,056 $46,141,536 $187,462,594 

1906.. 2,075,000 2,830,000 65,696,370 39,431,283 199,462,611 
1905.. 2.475,000 3,025,000 56,520,214 31,567,249 184,950,177 
1904.. 2,475,000 2,803,000 .40,701,940 31,236,203 148,149,886 
1903.. 2,175,000 2,160,000 . 40.804,650 28,139,747 133,773,705 
1902.. 2,175,000 1,918,¢00 32,474,694 22,714,131 133,727,478 
1901.. 1,875,000 1,471,400 27,324,574 19,484,234 118,151,691 
1900.. 1,750,000 1,360,000 22,832,034 16,016,405 107,490,166 
1899.. 1,750,000 1,203,000 20,229,890 12,352,481 104,006,188 
1898 1,555,000 1,120,000 15,849,162 10,171,546 91,479,116 

SAVINGS BANKS. 
Mortgage Bond 

Surplus. Deposits. Loans. Investments. 

|, Se $3,727,407 $47,396,915 $26,058,689 $20,068,214 
Rinoncd 4,037 627 45,352,707 24,131,830 20,039,775 
Dtibbsse 3.968.727 43,408,381 22,463,092 19,393,242 
1904....... 3,833,172 41,150,793 21,311,478 18,586,602 
a 4,175,725 39,615,877 20,868,728 17,636,222 
. 4,273,726 38,828,335 20,091,330 17,645,334 
tk iee sui 4,206,572 37,263,985 19,430,478 16,331,053 
Ce 4,056,298 35°094,685 19,160,019 14,889,465 
1899... 3,835,749 32,966,958 18,678 936 12,890,320 
1898 3,645,485 31,924,269 18,199,933 11.778,.188 
Bank Failures 

——-TRA @-——_ —~ ~AGTS. & BROKERS— 
No. ‘Diabilities, No. Liabilities. No. Liabilities 
134 $853,707 7 $143,334 ] $701.076 
114 670.379 2 8,090 iets 

144 773,856 4 ESE meme etek pee et 

141 766,512 6 100,594 1 40,398 

154 1,061,620 8 ER Samer ee es OC 

175 1,040,146 6 Ss. gas |= * sialic 

155 920.135 11 ie? . kc. >. leghenenes 

162 547,818 7 13,231 se scahidltinaes 

163 1,061 486 2 101,100 1 500,000: 
159 999,940 3 4,400 1 400,000. 

185 987,931 4 SS eo 

224 1,163,288 9 33,300 l 54.408- 

152 774,158 1 1,500 1 80,000 

196 988,848 2 ese oS eee 

331 3,306,167 3 eS ret Seabees 
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The Progress of the 


Year at Philadelphia. 





The volume of business at Philadelphia for 1907 was 
generally in excess of the corresponding period of 1906 until 
the financial market became disturbed, since which time 
purchases have been mostly for needs and collections have 
been slow. Many manufacturers curtailed production, the 
iron and steel interests filled wants only, the coke output 
was reduced, and, while the coal trade continued good, 
other lines fell off in production. The exports and imports, 
however, showed a healthy increase, and it is believed gen- 
erally that values will recover and prospects for 1908 are 
considered good. 

The leather market for the first six months of 1907 was 
active, sales were large and profits good. Subsequent 
months, however, showed a steady decrease, and, while con- 
ditions are slightly better at present, purchases are made 
to fill immediate needs. The finding trade was active and 
profitable throughout the year. Glazed kid started out 
well in the early months of the year with a rising market 
and a fair demand, but during the summer months sales fell 
off. The majority of the local manufacturers curtailed pro- 
duction, a few practically closed their factories temporarily, 
and but little, if any, gain has been made. At present raw 
material is cheaper and a better tone is felt throughout the 
market, with an increasing demand. There is a great deal 
of finished leather in stock. 

The Philadelphia wool trade was unusually quiet and less 
in volume than for 1906, although prices have been well 
maintained. Manufacturers of worsted and woolen yarns 
during the first four months of the year worked to full 
capacity, but the balance of the season was not favorable 
and there is considerable idle machinery. The ingrain 
carpet output was from 10 to 15 per cent. less than in 1906, 
which was also a very dull year, and considerable machinery 
has been transferred to other uses or remains inoperative. 
Manufacturers of rugs and art squares had throughout the 
season a slightly larger trade-than in 1906. Manufacturers 
of textiles and knitted goods did a good business for the 
first nine months of the year, exceeding the corresponding 
period of 1906, but since November 1 cancellations have 
been numerous and production restricted. 

Custom House record of imports and exports at the port 
of Philadelphia for the past eight years is as follows: 


Imports. Exports. | Imports. Exports. 
4 eee $30,775,000  $105,500,000 | 1903.......$55,516,052 $73,182.910 
1906....... 70,834,330 $7,118,433 | 1902....... 55.064,776 76,022,896 
1905....... 67,913,822 70,646,103 | 1901....... 47,787,361 79,324,344 
1904....... 53,852,194 66,539,909 | 1900....... 49,191,003 81,145,966 


The December imports and exports are estimated. These 
figures show a large increase of exports over any preceding 
year, as well as a considerable increase in the imports, due 
in part to the improvements made in the channel of the 
Delaware River. 

The tonnage of river and coastwise freight received and 
shipped was larger than 1906 and the railroads were taxed 
to their utmost capacity. 

The year in the lumber trade was one of great activity and 
continued proeperity. Until the closing months prices on 
practically all classes of lumber were firm, and in a number 


of lines a considerable advance was made. During the last 
few months the stringency in the money market has affected 
some kinds of lumber, causing quite a little reduction in 
price; nevertheless, the feeling prevails that whatever 
weakness may have resulted from the financial stringency 
will be only temporary, and that values in all lines will 
recover when trade conditions become normal. 

There was a good demand for all grades of. brieks and 
cement during the year; prices were high and several new 
plants were put in operation. Manufacturers of wallpaper 
and jobbers report that sales about equalled 1906. While 
trade at present is dull, indications are favorable for a good 
spring business. Manufacturers of paints and dealers in 
colors and painters’ supplies had a satisfactory year, the 
volume of business exceeding that of 1906. In drugs and 
chemicals, until November 1 business was very successful; 
but since then trade has fallen off to a considerable extent, 
so that the total for the year will probably equal that of 
1906. Prices have been well maintained. Paper dealers 
report that during the first ten months of the year the 
volume of business was considerably in excess of 1906. The 
mills were run on full time and in some instances were un- 
able to make prompt shipments, owing to the increasing 
orders, but since November 1 business has fallen off con- 
siderably and at present little or nothing is being done. As 
a whole, the business for the year will probably show an 
increase over 1906. 

Building operations in the city for the year were Jess than 
in 1906. During the first eleven months of 1906, 8,577 per- 
mits were issued, covering 16,991 operations, aggregating a 
cost of $38,685,465, while in the first eleven months « f 1907, 
7,823 permits wire issued, covering 14,813 operations, to 
cost $34,675,585, a difference of over $4,000,000. In Septem- 
ber, October and November, 1906, there were 3,819 opera- 
tions, amounting to $8,807,565, while the same months of 
1907 showed but 3,291 operations, amounting to $6,037,740. 
At present there are a number of proposed buildings and 
improvements in the estimating rooms, but their comple- 
tion has been postponed. 

The iron and steel trade in Philadelphia was very active 
in all lines up toabout July, when the first signs of diminish- 
ing business occurred. Since November 1 the buying has 
been for immediate requirements only, furnaces have been 
blowing out and mills reducing working forces and curtail- 
ing expenses. There is, however, considerable inquiry for 
future deliveries and no large stocks have accumulated. 
The output of pig iron for 1907 appeared in a fair way to 
exceed 1906 if the falling off had not occurred about two 
months prior to the end of the year, and it is estimated that 
the year’s production will not vary much, if anything, from 
that of 1906, which was about 25,000,000 tons. The furnaces 
that have closed down recently near the Philadelphia mar- 
ket had no stock of pig iron on hand, and this is a favor- 
able omen for the future. 

The coke market in the latter part of 1907 also showed a 
falling off in volume from that of the earlier months of the 


FAILURES IN NEW YORK. 


All Commer: ial Failures. 








Bank Failures 




















—TOTA — —M ANUFACTURING— —_——--~- TR ADING-— —. —AGTS. & BROKERS— 

No. Aasets Liabilities. No. Liabilities, No. Liabilities. Na, Liabilities. a Tiabilities 
RARE A 1,553 $51,987,756 $55,145,204 659 $48,587,499 774 $10,739,259 120 $25,818.446 18 $127,749.337 
RSE RR ‘144 12,596,185 23,859,101 447 12,352,992 b20 5,861,518 77 5,044,591 1 3,400,000 
PEAS 1,200 OS93H1% 20,380,214 517 11,433,177 709 7,120,264 64 1,726,773 11 Peon et 
NE et a a 1,385 15,621,100 28,401,423 546 10,925,857 745 1,321,651 O4 5: 5 10 7,627,989 
1908 1,481 14,705 093 24,311,646 617 16,944,428 763 10,184,340 101 182.718 15 1393,233 
IDOZ....cccccceessesss 1,455 8,782,885 26,034,750 607 13,182,470 728 9,189,802 120 3.662, 9 Hp ee 
. er aidaesabaes 1,400 9,545,568 26,560,127 460 12,583,290 856 9,516,066 84 4,460,771 S 11,2023 
| ERRATA 1,321 22,673,384 42,352,298 429 12,314,936 815 13,282,650 77 16,784,712 4 
AES aetna: 921 6,13°,948 12,523,449 276 6.395.805 611 4.386.893 34 240,751 1s 13,7 
(Res tne 1,333 11,902,779 22,235 532 373 11,589,828 916 9,084,219 44 1,561,485 +) see 
agai aaneR 1871 14,370.408 80,980,233 556 14,288,494 1259 13,199,058 56 3,492,687 6 
Ri Riingaa tga. sigs 2,173 20,134,308 46,632,142 740 25,126,248 1,383 18,540,581 50 2,°65,.318 10 2.1 
1895 1,940 24,083,614 48 245 5384 560 25,985,149 1444 L7,616.587 36 1.623.788 4 2.647,1 
int tebeitanbedis 1,976 19,611,410 $6,858,225 658 17,934,648 1,263 16,901,347 MS 2,022,235 9 6,74 
PR ites cnucdadaune 1,916 63,012,075 84,023,844 b64 52,665,720 1,190 19, 669, 608 62 12,588,516 22 40,678,140 
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year and prices declined below those prevailing in the sum- 
mer, which was an unusual state of affairs. The bituminous 
coal trade for the year is good, the full volume being main- 
tained, and no indications of slackening in demand appear. 
‘The trade depend for sales largely on iron industries and 
railroad companies, and large producers report little falling 
aff in this direction. The total production of bituminous 
coal in Pennsylvania in 1906 was 129,293,206 tons, and while 
exact figures are not yet obtained for 1907, it is estimated 
that the production will be equal to 1906. The anthracite 
coal market was very active during the entire year. No 
accumulation of. stocks occurred to any extent and produc- 
tion continued without material interruption. The total 
production will be approximately 67,000,000 tons; in 1906 
the production was 63,645,010 tons. In both anthracite 
and bituminous coal Philadelphia bears a leading part, both 
as to capital invested and product consumed. 

The brass and copper trade record a very large volume of 
business for the first six months of the year, with a falling 
off in the latter part of June. It increased until the end of 
the year, when, owing to the unsteady condition of the 
metal market, consumers bought only for supplies and did 
not lay in for stock. This caused store orders to be good, 
but had a tendency to make factory business decrease. 
Prices were quoted at the end of the year lower than in 
1906. Dealers in electrical supplies note a good year, with 
sales up to November 1, 1907, from 25 to 40 per cent. ahead 
of 1906, and since then about 10 per cent. ahead of 1906, so 
that, on the whole, the year equals 1906. Prices are firm, 
except in copper wire, the volume of business is normal and 
good prospects are noted for 1908. 

The output of locomotives for 1907 will be 2,720 locomo. 


tives. During ten months of 1906, 2,142 locomotives were 
built, valued at $31,219,688, and during the corresponding 
ten months of 1907, 2,221 locomotives, valued at $33,001,848. 
There has been come withdrawal of business for 1908. 

The following table shows the bank deposits, loans and 
exchanges for the last eight years: 


Deposits Loana. 

1907..... iacgebeuein $573,004 .791 $304,862 ,632 
SIE es | 602 945,370 416.919,685 
1906................. 598,065,260 306,694,711 
Ppidikcdscnds gumbo 584,244,110 288,504,39 

inswecsdaecechenee 482,519,202 254,521,940 
See » asutéeen 475,618,931 259,488,870 
ROE .ccccccccccssccee §©=$90,457,375 244,513,042 
ide cpt ce0sces4s 417,014,843 212,386,041 








BUSINESS CONDITIONS AT SCRANTON. 


Business conditions in Scranton and the Lackawanna 
Valley during 1907 were generally satisfactory. Retail 
trade is largely dependent upon the continual operation of 
the anthracite mines. The output of coal for 1907 mate- 
rially exceeded that of any previous year, hence there have 
been heavy wage payments, not only among the mining 
emp!oyés, but for transportation as well. In an important 
branch of manufacturing, silk throwing and weaving, con- 
ditions were not so favorable, operations having been dis- 
turbed for some weeks by a strike, the result of which will 
be larger wage payments hereafter. In bar iron, bolts and 
nuts and knitting mills the year’s output was fully up to 
previous years, but orders for the future are not plentifal. 
The Scranton banks had ample funds to meet all payments 
and maintained high reserves. Mercantile collections were 
generally satisfactory and show some improvement over the 
early months of 1907. 








A. Prosperous Year for Greater Pittsburg. 





Pittsburg took its proper place among the municipalities 
of the nation on December 6, 1907, when the city of 
Allegheny formally became a part of Pittsburg, making 
what is locally known as Greater Pittsburg, with a popula- 
tion, according to the census of 1900, of 451,512, and plac- 
ing Pittsburg seventh in rank among the cities of the coun- 
try. Greater Pittsburg has an area of 39 square miles. It 
has 13 parks, containing 1,194 acres; 119 public schools, 20 
parochial school buildings and 10 institutions for higher 
education. There are 8 theatres, 22 hospitals and 397 
churches, and it bas 451 miles of paved streets. Its rail and 
river tonnage exceeds the shipments of many of the largest 
shipping centers of the world. It produces a large ton- 
nage of iron and steel, and manufactures 25 per cent. of the 
pig iron in the United States, 40 per cent. of the Bessemer 
and open-hearth steel, 22 per cent. of the rails, and is the 
greatest distributer of bituminous coal in the country. It 
is the leading maker of electrical machinery, air brakes, 
cable and wire, railway switch and signal appliances, steel 
cars, plate glass, lamp and electric glass and pressed glass, 
and has the two largest window glass factories in the coun- 
try. It has the Jargest cork factory in the world and is the 


leading maker of pickled and canned goods, the investment 
in these two industries exceeding $9,000,000. 

The rail and river tonnage for the Pittsburg district is 
estimated for 1907 at 132,500,000 tons, establishing a new 
high record. It is stated that during the past three years 
an average of 40,000,000 tons of coal, 19,000,000 tons of 
coke, 17,000,000 tons of iron ore, 4,500,000 tons of limestone 
and 9,000,000 tons of finished products were handled in this 


district. The movement by rail and river is compared 
below : 


Railroad. River. Total. 
Di teistiiacktettiesths a alas dpwabanian 120,000,000 12,500,000 132,500,000 
BUD sobas .ccccccuecinseubecaseumen 112,000,000 11,498,855 123,498,355 
kv dcccéicnctcacedsvysuenaina 92,000,000 10,993,133 102,933,133 
Wide cesccncnsiiedtindndbcumian 77,750,000 8,175,527 85,925,527 
BITE’. cceccaysdsncnnby-<huduae 79,750,000 10,607,738 90,357,738 
Pedsctndésécsnsdetseimeniee 76,950,000 9,686,686 86,636,686 
TOE. .... «sccacstieddedesabanmeen 64,125,000 9,100,000 73,225,000 
BRS a ccenscecechaseecssmnan 57,005,465 8,813,166 65,868,631 
FE << + sctiekoceenceeiianaaa 49,475,211 9,151,486 58,656,699 
FIRS oc ccnctnscscbsuaseebanbesa 39,387,925 7,487,243 46,375,168 
MP Fandtunsccceacencédsteatenas 36,679,415 7,318,366 43,997.718 


The enormous tonnage of the Pittsburg district has con- 
stantly overtaxed the railroad facilities available, and a car 
shortage each year has militated against the full and free 
movement of freight, and a healthy sentiment has been 


FAILURES IN PENNSYLVANIA. 




















All Commercial Failures. Bank Failures 
TOTAL —M ANUFACTT RING— —-——- —AGTs. & BROKERS— 

No. Assets. Liabilities. No. Liabilities. No. No. tea. No. Liabilities. 
is, nina niede 1,223 $8 627,085 $15,142,536 342 $8,690,820 840 41 $744,395 10 be a Hig 
RETR FO 5,753,286 11,120,029 288 5,136,728 685 31 383,292 5 194,768 
AR SME 91% 4,780,219 8,990,071 265 4,865,154 624 29 300,700 : 3,585,115 
a 1,113 7,088,504 12,554,031 207 6,351,156 767 39 753,016 5 549 

RE eS eae 15 8,234,852 13,292.800 306 8,709, 289 464 45 1,071,126 3 5 eS eas 
ee i 731 6,257 055 10,830,613 233 5,947,553 463 35 774,774 3 59. 
SER 664 4,559,800 7,359,144 215 5,172,299 422 27 193,001 2 400.000 
i inn ii, ntichle eb oe 81z 7,698,155 11,446,* 20 239 6,354,676 543 30 195,452 1 480,000 

RS ere 97 4.438.212 7,488,572 207 1,963,245 563 27 1,448,312 > an aa anne 
SIGE A IRS 1,247 8,690,428 13,176,212 358 7,018,712 864 25 413,100 3 2.417.668 
1897... 1,465 10,778,920 13,987,911 417 7,041,363 9 24 147.180 4 
I ee 1,549 14,768,146 23,612,596 490 10,780,993 1,025 34 944,700 7 mt yt y 4 
hj ciidéicnintiveds os 1,349 7.494,071 11,73 +947 365 ,566,689 975 6 52,200 6 7 
1894.. . 14838 + 523,482 15,685,048 419 6,608,595 1, 12 468,822 4 ema eo 
En vich vite Ghaneses 1,398 42,190,684 58,253,969 437 51,203,712 952 9 168,926 12 2,580,4 
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created for the improvement of transportation by water as 
a needed auxiliary to the railroads. The first step in the 
direction of better waterways was in July, 1897, when the 
lockage and improvements of the Monongahela River, 
which had been owned and operated by a private corpora- 
tion, were taken over by the United States Government at 
an expenditure of about $4,000,000, thus relieving the coal 
operators and manufacturers of heavy charges for toll, 
amounting in 1896 to $345,115. In 1898 the amount of coal 
that paseed through the locks of the Monongahela River 
was 5,709,252 tons, while the tonnage of freight for 1906 
aggregated 11,498,855 tons, and it is estimated that for 1907 
it will amount to nearly 12,500,000 tons. 

Pittsburg affords an excellent illustration of the extent to 
which the natural advantages of water transportation can 
be developed without reducing the tonnage available for 
the railroads. It is at this point that the Monongahela and 
Allegheny rivers unite to form the Ohio. By one rivera 
territory is opened to heavy traffic 100 miles north and by 
the other an equal distance south, while the Ohio River 
traffic reaches the Gulf of Mexico and gives access to the 
entire Mississippi Valley. Navigation on these three rivers 
has been greatly promoted by the construction of a series of 
dams, giving Pittsburg a water harbor during the greater 
part of the year. The Davis Island dam, about five miles 
below the city on the Ohio, was the first of a series of such 
dams in the improvement of the river. The lock is 600 feet 
long and 100 feet wide and readily admits the largest 
barges. During the times of high water these barges, 
loaded with coal and products of the Pittsburg mills, are 
floated down stream at simply the cost of guidance and 
towing. When the improvements now under way are com- 
pleted there will be a 9-foot channel from Pittsburg to the 
Beaver River, a distance of 29 miles, made possible by the 
erection of six locks and dams. The canalization of the 
Ohio River is in its infancy, but the entire section from 
Pittsburg to Cairo, Ill., is striving energetically for the im- 
provements needed. A 9-foot channel is proposed from 
Pittsburg to the Mississippi River, although the appropria- 
tions thus far made only contemplate a 6-foot stage from 
the Beaver River to Cairo, Ill. 

The following table shows the movement of coal through 
the locks on the Monongahela River, that which passed 
through Davis Island dam on the Ohio River and the 
approximate consumption of river coal at Pittsburg: 


Monongahela Ohio River River Coal 

River. Davis Island. Consumed 

SRE 5 BSS EO? OR et *10,000,000 #2 800,000 *7,200,000 
1906 9,725,729 2,883,965 6,341,764 
DP ccsubsbedhedidadsss kdeedindmaniees 9,484,860 3,926,319 5,558,541 
Diba ctaitinicicdewwbbdenasaaudadiune 6,985,576 2,811,584 4,173,992 
tink ide sks ebabeodincinethen 9,372,664 3,069,299 6,303,365 
ed sibeiidd iphbhicbnanbeb debe 9,305,927 3,619,905 5,686,022 
ors ohisibadkenamadedsaecdbaientan 7,945,480 3,283,353 4,662,127 
1900 5,817,863 2,557,470 3,260,393 
SIPING fsshsoi-cs Sslaioceiainhtend alibi tated ates delbcebaie 5,569,967 2.709,140 2,860,827 
Ba adsnibtdiniintiashinih a! ctieasiernts de etnias 6,120,800 2,979,494 3,141,306 
Mtkiknittbictandeckwueekdbaskbube 5,289,838 2,670,360 2,619,469 

* Estimated, 


Despite the decrease in the production of pig iron 
throughout the United States during the last quarter of 
1907, Pittsburg still maintained its position as the leading 
center for its manufacture. That the iron makers have un- 
bounded confidence in the future of Pittsburg is evidenced 


by the improvements and enlargements now under con- 
struction and the plans that are prepared for similar work 
already in shape. During the year Carrie Furnace No. 7 at 
Rankin was placed in blast; on June 3d Carrie Furnace 
No. 6 was put in operation; on August 2d and on October 
llth Furnace D of the National Tube Company was put in 
blast. These three new stacks increased the capacity of 
Pittsburg approximately 550,000 tons, aid with the six 
stacks in course of erection in Allegheny and an adjoining 
county the blast furnaces in the immediate vicinity of Pitts- 
burg will have a capacity of 9,000,000 tons, which will be 
only 446,308 tons less than the entire output of the United 
States in 1895. The improved method of making iron and 
the substitution of machinery for manual labor, wherever 
possible, have enlarged the average daily capacity of the 
individual furnaces from 297 tons in 1897 to 415 tons to-day, 
although individual furnaces of the modern type have 
record production of over 800 tons in 24 hours. Figures for 
1906 compared with those of 1896 show that there was an 
increase of 179 per cent. in the total production of pig iron 
in Pennsylvania during that period and an increase of 
about 61 per cent. in the number of workmen employed. 
The averaged realized value per ton showed an increase of 
49 per cent. as compared with 1896, while the average cost 
of labor per ton showed a decrease of 6 per cent. The 
following table shows the production of iron in the United 
States, Pennsylvania and Pittsburg from 1899 to 1907: 


Pittsburg. Pennsylvania. United States 
kiss covinvebdniseidaebebiges *5,750,000 *11,400,000 *25,500,000 
iick00d< chinicnnwetntatacton 5,702,721 11,247,869 25,307,191 
1905 5,410,890 10,579,127 22,992,380 
Pe Abcndinddnhs S4chadibibeetwbien 4,383,169 7,644,321 16,497,033 
I wstidcenecswhenedessssandets 4,211,569 8,211,500 18,009,252 
Pe eivdncetectanidhibassboetbaus 4,260,769 8,117,800 17,821,307 
PE hitisiiatdiniatiineadheuuanbain 3,690,001 7,343,257 15,878,354 
Diack tbndnes ccenmmnsenaanea 3,118,761 6,365,935 13,789,242 
Pidkdsdbtakncadocdas abies 3,255,678 6,558,878 13,620,703 


* Estimated. 

Production in the United States in 1906, the last year for 
which authentic statistics are available, increased 176 per 
cent. as compared with 1892, the output for Pennsylvania 
gained 168 per cent. in the same period and Pittsburg 
showed an increase of 221 per cent. 

The brightest feature of the entire business situation was 
the active condition of the bituminous coal market through- 
out the year, and estimates of the tonnage movement 
exceed the high records made in 1906. Like that year 1907 
witnessed a scarcity of coal in many sections, due to the 
inability of the railroads to furnish sufficient transportation 
facilities to meet the demand; but notwithstanding this 
usual difficulty the aggregate movement was large. The 
demand for coal from the Northwest has been increasing 
during the past five years at the rate of 20 per cent. each 
year, and in order to take care of this growing demand the 
coal operators are making arrangements for improvements 
and extensions. The following table shows the movement 
of coal from Pittsburg to the lake ports: 


Year. Tonnage. Year. Tonnage 
BG iaceccsscccainis 10,500,000 BOG a cincorsinendesnds 6,058,000 
Pbbncssvucesencees 9,200,000 RGGB... cccvcccccecssons 5,660,000 
eee 7,460,000 1908... ....ccccnssccccse 4,010,000 


The consumption of coal during the year was somewhat 
in excess of the 25,000,000 tons consumed in 1906, although 
the decreased activity of the mills and the open winter 


FAILURES IN NEW JERSEY. 


All Commercial Failures. 











Bank Failures 






































TOTAL ~ —MANUFACTURING— = ~TRADING-——-, —AGTS. & BROKERS—, 

No. Asaets. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
RS iid tisk aikicarwe’s 129 $1,965,779 $2,898,482 55 $2,262,657 70 4 $66.15 o SS jualediasaubie 
SES 136 1,431,653 2,452,564 68 1,395,782 64 + 205,797 os x emeeemata 
SL dncinuinamdihiiown« 148 1,041,682 2,081,646 50 1,297,378 92 6 56,169 es oinaniaeiia 
Sl Mtitiicniitninedunnecs 221 2,751,866 ,247,147 79 1,881,721 13% ] re) 1,072,095 1 $3,950 
i nsiiidiaisbinisitineners 221 3,363,283 5,707,155 92 3,806,665 118 11 1,100,! 4 1,255,115 
ibbicbbpokinwdisnncss 187 2,056,540 3,514,505 57 1,958,938 118 1 12 217,172 2 97 
a sueininschubipnien 183 1,988,561 3,016,318 58 1,334,177 114 1 11 392,323 1 33,573 
NUDES 231 3,978,072 §,418, 236 xo 4,543,309 134 1 8 75,2838 1 9. 
189 168 1,321,864 2,045,557 48 1,065,592 117 3 26,654 ia > aaa 
| EERO TT OER 196 1,267,365 2,226,613 71 1,223,788 122 3 126,833 1 16 
Si binéciagdihndkede 132 1,006,385 1,910,890 44 1,145,987 80 3 112,000 2 194,151 
Sete Aiemadene 193 2,205,719 3,204,680 R86 2,239,557 106 1 500 ia. Seamus 
MARDER 182 2,655,208 3,612,488 62 2,462,601 113 7 291,098 See eR ENS 
NG ditinahigh pibogiess 212 2,202,410 3,351,766 73 1,872,674 134 5 572,345 2 99,092 
Ee Wintsiabavibacbses 322 3,479,500 4,783,805 V6 2,448,888 222 4 43,937 1 220,000 
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reduced the amount during the last two months. Develop- years, Pittsburg’s representing the total for the calendar 
ment work continues in Washington and Greene counties year and Allegheny for the fiscal year ending March Ist: 

and their production will increase rapidly during the next __ ae peer Barve 

y : ar. urg. egheny. urg. 

few years. The following figures show the coal production 1907 ..... ...200.00.0...... «$11,373,925 $2,080,634 $13,454,559 

in the immediate Pittsburg district: 1906 ............--+----2-0e-- 15,613,718 2,412,57 18,026,285 

1905...... 17,573,156 2,140,131 19,713,287 

SS FE erie 51,000,000 "966 ce BP akien <5 can eaagesee 16,636,087 2,089,375 18,725,462 

i es 40,000,000 1902...... me Oe 29,259,694 ae castdicecdchascosepens 18,773,941 2,473,750 21,257,691 

RS RO ee 33,318,240 8ST aN ais 23,411,890 1902........ sons eecewecees sees 16,901,350 1,554,000 18,455,350 

1904 le ies a eee 28,086,438 1900 ER FAR 2 718,537 1901 eee 19,567,474 1,167,600 20,735,074 

ba pestis en cece ui 11,703,513 1,387,525 13,191,038 


The production of coke in the Connellsville region in 1907 
probably will not equal the record made the preceding 
year, but the output will be greater than the entire produc- 
tion of the United States in 1899. Considerable construc- 
tion work was done during the year in both the upper and 
lower fields, there being about 2,000 new ovens built and 
many more are in course of erection. Compared with 1894 
the production of the Connellsville region shows a gain of 
266 per cent., and it had been expected that 1907 would 
have established a much higher record than 1906, but the 


*Eleven months. 

The consolidation of the city of Allegheny with Pittsburg 
added eleven banking institutions, with a combined capital 
of $3,825,000, surplus and undivided profits of $4,224,037 
and deposits of $20,084,042, and strengthened Pittsburg’s 
claim to being the third city of the United States so far as 
capital, surplus and undivided profits are concerned. The 
following table shows the growth of the banking institutions 
in Pittsburg, figures from Allegheny City and Sheridan 
borough annexed during the year, being included in the 


enforced restriction of the production of pig iron naturally totals for 1907 : Surplus and, 

: . P ; No. Capital. Undivided profits. Deposits. 
resulted in a decline in the output of coke. The lossfor  angust, 1907....... 101 $60,615,150 $101,597,109 $347,851,197 
the last three months of the year is estimated at about November, 1906... 93 60,606,455 96,426,049 $42,803,258 

November, 1905.... 93 56,738,979 95,440,558 322,116,770 

ee cape: based on the weekly average for the first December, 1904..... 93 52,923,287 89,031,328: 302,987,849 
nine months of the vear. The mov December, 1903..-... 95 53,090,222 84,077,101 261,165,357 
Washincet G y x ement of coke from the December, 1902..... 83 40,599,625 52,320,940 259,776,378 
~ on-Greene county field in the last week of August December, 1901..... 3 30,019,074 36,965,740 224,937,485 

was a feature of especial inter November, 1900.... 62 20,937,600 22,276,584 175,052,009 
first ahi P terest to the trade. It was the = November, 1396... 57 18,614,800 14,849,121 79,391,091 
; shipment from the territory and signalized the opening November, 1893.... 54 15,508,520 12,509,424 67,701,901 
of a new coke distric . ; May, 1892........... 49 15,420,287 10,398,015 73,962,752 
t close to Pittsburg, insuring sufficient an... 47 15,230,750 9,186,728 71,302,567 


fuel for many years. The following table shows the pro- 
duction of coke from 1894 to date: 


The Pittsburg Clearing House Association was organized 








February 5, 1866. Under the new rules adopted in 1906 


Year. No. , nae — : - P olan 
pa No ~ — phen —_ No. ote perenne and effective January 1, 1907, the association became not 
ne . ieee Usse o's PUY BIN - w we ewe 20,95 0,166,2% + + ; 

ae ES 34,059 19,999,326 1899........ 19,689 10.129.764 Only an organization for effecting exchanges between the 

oa wneeeeee 30,842 17,896,526 ee 18,643 8,460,112 banks, but also for taking such actions in matters of 

904........ 29,119 12,427,468 eee 18,628 6,915,052, ' — : hei ; h 

ea 28,092 13,345,230 porn Seis 18.351 s4l1g02 Common interest arising or affecting their relations wit 

190 26,329 14,138,746 1895 18,028 8,181,179 banks in this and other localities as will tend to the foster- 

ey 21,575 12,609,949 $006.5... 17,834 5,454,451 3 i T i dith 
ing of sound and conservative banking. To this end it has 


supervision of all banks, members and non-members, which 
may desire to clear through the associated banks. 


Building operations in Pittsburg were a disappointment 
during the year, the total for the eleven months ending 


aquard Gen peer manianene we “iaoamese “Went 
able decrease as contractors and principals found it difficult yo edie aa ppp SOL ASG ASS.09 
to finance their operations and a good deal of work was ns achdcteds 4 bike 2:356,875,351.36 381,598.518.34 
suspended. Allegheny City’s report for the nine months ones Be a PATE TOR Seat senantel 375:131,282.08 
from March 1st to December Ist shows a total of $2,128,684, IRC yd susieetsionnt! 1,615,641,592.19 337,631,138.22 
and it is expected that the fiscal year ending March Ist, ee eee 205,585/604.21 
1908, will show the best record yet made in that city. The SESE AURIS $19,637,017.02 177,131.743.19 
following table shows the building operations for a series of a LIN FDS IAT 76m 1iaaenes 138,357/648.76 


FAILURES IN DELAWARE. 


All Commercial Failures. Bank Failures 












































TO —— —M ANUFACTURING— ———-TRADING —AGTs. & BROKERS— 
1907 No. ssets Liabilities. No Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
BOOT wennn---n-n00-0- 38 $146,274 $245,710 5 $27,971 32 $216,989 1 $750 ee eer 
—aaaeghenencaaemn 38 186,72: 703,75 13 235,421 23 64,335 2 404,000 2 $77,004 
1904 oceceecccccccececs 71 221,811 409,612 rf) 204,547 58 173,978 4 31,087 -=  teeeeenees 
pine een 44 164,301 391,889 8 164,750 33 108,689 3 16460 .0 eee 
— Repadesepepeagens 36 74,202 148,503 7 43,500 29 |” >” OR eee 
Daccgecccccsescseee 26 74,855 177,039 8 145,100 18 Sa5ee ice. beeusienhee oo ee 
had. 19 50,747 134,2 6 78,500 12 54,708 1 1000 = -- www nn wnnne 
>) >> nn eiebe ae 22 50,860 107.640 3 39,200 19 eo 3. ae = 
tit ae + 75,48 134,824 3 17,400 28 101,424 3 1600e° 1. 
- : ~ Slee oget na 25 76,420 144,450 7 74,500 18 COS00 «« | ‘woengagien, = > aes 2 eee 
18 4h 47 92,600 211,300 ~ 29,100 38 180.200 1 $400. ks Sa 
1808 Se weccccsseseesss 57 289,310 641,100 8 131,600 48 484,500 1 25000 .2 § < «sadescess 
: 4 Vaclvenssubesvesass 68 194,250 460,100 10 170,500 58 S56,.400 i é«c . - Seeseseece 3) 355... ee 
4 61 664,050 936,770 14 794,900 46 141,870 <a are Seti 
SES insataotihenatens 35 778,900 645,437 5 425,500 28 212,937 2 7,000 1 360,000 

FAILURES IN WEST VIRGINIA. 

All Commercial Failures. Bank Failures 

- TOTAL — —MANUFACTURING— —— TRADING————. —AGTS. & BROKERS— 
No. Assets. Liabilities. No. Liabilities. No. Liabilities. o ilities. No Liabilities 
Eee 97 $644,512 $880,801 19 112,18 76 $454,151 2 $14,463 co eneedenesa 
eee 88 648,859 759,375 12 224,800 75 522,575 1 13,600 « ° ieee 
SS eee 98 386,323 625,011 15 271,900 83 353,111 +s. +. ane oo iC“ dando 
1904.................. 100 1,528,910 1,659,135 17 1,188,423 Si 467,512 2 3.200 oc. eebeneaa 
903. ........2---+-- i3 204,164 381,540 9 63,976 63 917,164 1  . Sa ee 
i ahéiiieshyebawkess 69 181,329 350,909 6 53,499 60 291,310 3 6,100 os: . 3 wal 
Ee peasiovtece chien ss 67 325,086 308,485 20 91,246 47 217,239 20 (is msg eke ee 
900. 55 163,356 312,053 15 97,87 39 164,069 1 50,106 oo ameamaaanaind 
BK eh hedeugesenees. 9 216,977 353,344 9 93,7 49 255,64 1 4.0005 # #$=.- = - encse eseee 
Se 92 92,362 980,448 24 333,077 67 643,411 1 45Qe. as. > ‘eupeeiains 
SPEER 73 758,63 1 1,191,850 18 304,670 54 680 1 2,500 1 $110,000 
i vlsasadkelpuamiwres 78 849,200 1,064,226 18 501,3 5? 21,426 3 41,500 <o . . wanes 
Reatesuyencerseyss 69 402,572 691,324 17 263,533 51 6.791 1 1,000 co. Hekeesetes 
1894.. 1.0 444,391 532,279 + 126,200 89 387,879 3 18,200 arn pee 
PE sapvnnsve- esses 54 96,724 222,312 12 78,626 42 143,686 ee 2 1,100,000 
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Trade Conditions Very Satisfactory at Baltimore. 





The close of the year 1907 finds conditions in nearly all 
lines of business favorable, and while the recent stringency 
curtailed activity to some extent, general results have been 
most satisfactory. The value of exports for ten months was 
$80,264,691, and manufacturing industries, with some few 
exceptions, are well supplied with orders and running to 
their full capacity. There has been no cessation of work 
on public improvements, some of which are being carried 
out on a large scale. 

The construction of a chain of municipal docks is pro- 
gressing favorably, and the new sewerage system is well 
under way. Loans of $6,000,000 and $10,000,000, re- 
spectively, have been approved for these purposes. Up to 
the present time over fifteen miles of sewers have been com- 
pleted, both sanitary and storm water; and contracts have 
been awarded for twenty-five miles additional, which, with 
other improvements, will cost $2,981,096. This includes 
three 27,500,000-gallon sewage pumping engines, other 
mechanical equipment and the grading of the disposal works 
at Back River. 

The City Council passed the ordinance of estimates for 
1908, which carries appropriations aggregating $18,765 000, 
of which about $12,000,000 are for the regular annual 
expenditures, about $5,000,000 for continuing the improve- 
ments started after the great fire, and about $2,000,000 for 
improvements of an entirely new character. The school 
system will be enlarged by the appropriation of $750,000 for 
new buildings, including those for the Baltimore Poly- 
technic and Western Female Colleges. The fire depart- 
ment has been allotted $740,000, of which $465,000 are to 
be utilized for a pipe line and pumping plant in the business 
section ; $155,000 for five new engine and truck houses and 
$20,000 for new fire alarm boxes. 

Building operations were very active for the most of the 
year, though not so much so during the last quarter, and 
the total for the twelve months will probably show some 
falling off when compared with the preceding period. 
Permits issued to December 1, 1907, aggregate $6,633,709, 
to which should be added 20 per cent. for undervaluation, 
giving a total for eleven months of $7,960,450. The real 
estate market has been quite active, and in spite of financial 
conditions there has been a fair demand for small houses 
for residence purposes. The increase in the tax basis since 
1900 is shown in the following: 1900, $388,242,020; 1901, 


$402,514,431 ; 1902, €430,779,622 ; 1903, $439,828,153; 1904, 
$491,654,661; 1905, $511,476,778 ; 1906, $548,522,063; 1907, 
$595,791,882 and 1908, $624,482,590. 

The grain trade in 1907 was remarkable in many ways, 
the European demand having been so great that in some 
instances prices were advanced on the other side when the 
local market showed a decline, and exporters not in- 
frequently realized as much as five cents a bushel profit, 
whereas the normal profit is only about one-half cent per 
bushel. 

Miners and shippers of coal report a large business, the 
tonnage exceeding that of 1906, which amounted to 
420,000,000 tons. A considerable export trade was de- 
veloped, particularly in bituminous coal. Prices remained 
firm until about the last of the year, when the closing down 
of various industries throughout the country resulted in a 
cancellation of orders and falling off in shipments. 

The fertilizer trade was brisk through most of the year, 
although the late opening of the fall season affected sales 
to some extent. Raw materials have been much higher 
than in 1906, producers having held up prices without any 
difficulty until the scarcity of money forced them to make 
some concessions on immediate contracts, though futures 
are still firm. The area of distribution has changed 
materially of late years, and as a result the volume of 
business shows an increase every year. 

Lumber was in exceptionally good demand during the 
spring, and collections were good. Later in the year, 
however, the milis commenced to close down in order to 
curtail the product and keep prices up, but the market has 
declined about twenty per cent. 

The wholesale clothing trade for 1907 was very satisfac- 
tory. Manufacturers had a greatly increased business, and 
collections during the most of the period were good. It is 
estimated, however, that the total of sales will be reduced 
by cancellations upwards of ten per cent. 

The wholesale trade in dry goods and notions is estimated 
to have been at least ten per cent. larger in 1907 than during 
the preceding year. Stocks on hand at the beginning of the 
year were of normal size, and the demand during the spring 
and summer was exceptional, the market for cotton goods 
having advanced repeatedly during the first six months. 

Business in boots and shoes for the year showed a decided 
advance over 1906, and the volume of shipments was con- 
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No. Assets. Liabilities, No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
Mh whkws tétlewnatheews 196 $3,241,804 $2,837,418 71 $1,685.689 112 $315,629 13 $336, 100 4 
SK Ans caabaaadoane 192 3,420,216 4,911,492 60 1,357,534 120 787.438 12 2,266,520 1 
| eS 172 647,426 1,198,967 5d 244,603 113 912,890 4 41,472 2 
Whisks caunssessecdve 187 4,506,460 7,587,829 65 2,287,278 105 1.376,263 17 3,924,288 1 
1 ARE EERE 196 3,469,660 4,108,524 62 2,319,116 12] 1,123,683 13 665.725 10 
Rt Pidddbbicebbbontess 169 1,919,217 2,994, 762 45 869,474 116 1,884,695 s 240.593 9 
Dsainensybanwtiies 205 1,540,601 3,794,285 52 2,032,474 12] 1,320,890 32 440,921 3 
Sere 215 3,042,256 5,009, 226 59 2,749,439 117 1,462,147 39 797,640 8 
HERE Raa re 150 2,146,332 3,714,433 46 1,906,998 9] 1,209.699 13 597,736 1 
REO. dct ccccsccedssen’ 228 1,190,08 | 2,33%,448 80 1,147,049 143 866,857 5 321,542 5 
, ee ven 25% 1,59~,992 2,770,366 82 1,292,759 168 1,200,089 8 277,518 4 
ins Kos meneendieniden 319 2,979,149 4,688,917 137 2,828,428 1%: 1,749,034 9 110,955 Pe 
Dich cusdecivanbeor se 299 1,825.7: 3,278,124 S6 1,467,362 205 1,671,706 Ss 140,056 “a 
EM cnasbibeatebedies 239 1,763,121 2,971,319 61 1,125,936 170 1,582,285 8 263,098 1 
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FAILURES IN DISTRICT OF COLUMBIA. 
All Commercial Failures. Bank Failures 
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No. ssets. bilities. & Liabilities No. Liabilities. No. Liabilities. No. Liabilities 
1907... 45 $355,428 $1,270,287 6 $215,126 35 223,399 4 $331,762 er ae eee 
Saks wadinne weit ae 23 270,723 459,581 5 372,082 18 87,49 wid dactanodne aa e000 citpee 
pee een 26 112,289 193,640 6 57,573 19 102,624 1 33,443 gir: tis: Smee 
TS ee 29 4,174,195 2,786,921 ll 118,831 16 103,105 2 2,564,985 as | >eeneneees 
chin si Ginigutctibebd dain’ 51 1%5,077 255,230 > 78,508 41 223,472 2 53,250 aaa 
ITT REA SEA 48 939,294 959,351 14 395,871 29 325,966 5 227 541 os. - @naeaeliee 
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(RESET 18 $14,524 407,917 3 33,027 14 334,441 1 40,449 1 69, 
i ititipeeénenatanoie 32 418,479 453,369 5 97,490 27 355,879 <°  - =e 1 261,143 
ne 50 446,259 644,831 3 11,600 44 227,231 3 406,000 aS SS 
i tinting pitied ce 19 1,197.272 1,165,615 12 226,161 62 823,261 5 16.203 2 19,208 
| EASES Ea 58 567,386 713,609 7 92,460 50 585,824 1 35,325 1 6.884 
RR See 52 733,295 854,855 8 160,884 43 692,208 1 1,763 2 164.319 
ee isidlbe wiicihiendipeice 84 1,136,386 1,179,881 33 329,401 50 918,480 Lr ee 1 189,000 
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BEING conducted on sound and’ conservative prin- 
ciples and having every department necessary 
for the prompt and efficient handling of the accounts 


of banks, bankers, and mercantile establishments 
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siderably increased, with a better margin of profit. Prices 
of raw material fluctuated during the past few months, but 


not enough to affect the output of the factories. Jobbers Year. Banks. Capital. Deposits. loans. Bank Exchanges 

2 , : ; s 3°. 18 $12,740,700 $63,925,262 $57,032,260 $1,472,911,207 

received liberal orders until the beginning of the money = 1% ...... 18 12,590,700 70,040'609 —-56.000,000 ‘1,444, 859,075 

3 1906....... 18 12,490,700 70,341,687 53,000,000 1,290,165,759 

stringency, when orders and collections both fell off, but i041 ...... 8 :11,790.700 68,099,746 49,000,000 1,128,116,478 
. SRS 19 12.403 ,260 57,723,%02 46,000,000 1,161, 3 

they have since improved and the outlook for the new year = 1992 =... 19 12,403,260 56,170,741 46,000,000 1, 302'803.: 358 

: RS bina 20 12,358,260 51,193,768 41,000,000 1, 1918 353,628 

is better. OO ..... 18 11,308,260 50.676, 820 38.000,000 1,084,240,085 

S00 . 20 11,658,260 45,559,905 40,315,406 1'209,777,731 


The output of straw hats for 1907 was larger than in any 
preceding year, and orders booked for next season already 
show a heavy advance over the current year, and some 
factories have practically stopped taking orders until those 
in hand are further advanced. Business with jobbers of 
felt and stiff hats has also been very large. 

Owing toa variety of causes the growth of banking in 
this city has been comparatively slight for several years 
past. While some new banks have been established and 
others have increased their capital, the gain from these 
sources has been almost entirely offset by the number of 
institutions that have been absorbed or liquidated. The 
following table gives the comparison of national bank 
statistics since 1899, the records previous to that year 


having been destroyed in the great fire of February, 
1904 : 


























In 1897 there were five State banks, two of which have 
since been converted into national banks, and fifteen 
Savings institutions. At the present time there are 
eighteen savings banks, with aggregate deposits of over 
$85,000,000, and five State banks, having an invested capi- 
cal of $1,100,000, deposits of $6,000,000, and outstanding 
loans of $4,000,000. In addition to the capital of the banks 
given in the above table, the national banks show an aggre- 
gate surplus and undivided profits of $9,080,697 ; and the 
State banks a surplus and undivided profits of $359,138. 
The twelve trust companies have a capital of $10,515,000, 
surplus and undivided profits amounting to $12,107,806 
and deposits of $30,114,516. 


A Year of Progress at Richmond. 





The trade conditions of Richmond in all important lines 
for 1907 were uniformly good. Jobbers report business for 
the first ten months of the year as the greatest in their 
history. Since the first of November there bas been a fall- 
ing off in the volume of business and in collections, due to 
the general financial conditions, but reports indicate an im- 
provement for December over November, and while collec- 
tions have been slow, it is believed due principally to the 
fact that farmers are not selling their product freely, antici- 
pating higher prices. Inquiry made in the country district 
throughout Virginia and North Carolina, indicates that the 
condition of farmers is better than usual, and when their 
crops are marketed there will be a general improvement in 
collections. 

Jobbers in dry goods and notions report in some instances 
an increase of 15 to 20 per cent. in the volume of business, 
with some falling off in collections for the two months past, 
but total collections for the year are ahead of 1906. Whole- 


cates that stocks are lighter than usual. Collections are 
fairly satisfactory ; many payments due in November were 
carried over to December, making the latter month show 
an increase over the corresponding month last year. 

Wholesale druggists report an increase in sales of 10 to 25 
per cent., with collections for the year better than 1906, with 
the exception of November and December, the latter month 
showing some improvement. Manufacturers and jobbers of 
harness state business up to the first of November was very 
satisfactory, showing an increase in sales of possibly 10 per 
cent. for the whole year, with collections for the twelve 
months ahead of last year, but slow in November, with some 
improvement in December. Hardware jobbers report sales 
equal to 1906. In machinery and supplies there was an in- 
crease in the volume of business of 20 to 25 per cent. Man- 
ufacturers of tobacco had a satisfactory year, with an in- 
crease in sales of 25 per cent., and most of the factories are 
working full time. 
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salers and manufacturers of boots and shoes had increased Building operations in the city were active during the 
sales, with some falling off in November in road sales, but year, but on account of the fact that the office of Building 
mail orders were ahead. The increase in mail orders indi- Inspector was not established in this city until August Ist 


FAILURES IN VIRGINIA. 


All Commercial Failures. Bank Failures 
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Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
SESE? eee 166 Pty 902 $1,100 88% 31 $493,019 134 $612,869 1 $4 ,000 2 $571,262 
Me fk to Ta 170 590,342 892,025 19 191,867 149 693 938 2 6,200 1 250,000 
1905 169 526,526 808,043 19 204,769 148 599,048 2 anne < yao >. 
. FRIES SRSA 19+ 921,803 1,890,884 338 1,307,882 158 533,002 ie . 3 130,000 

IE hi) 4 ak 229 1,165,849 1,435,112 35 621,156 193 ROY 956 1 4,000 1 4, 
Saha 221 2,061,049 2,712,043 : 562,778 179 1,073,834 9 1,075,431 Sa o-) en 
SER ahaa 174 695,063 1,262,477 18 543,829 * 456 618,648 1 00,000 1 ee 
PGE ARERR SRS: 203 676,213 1,175,'92 18 281,293 1+0 878.094 5 16,205 bn Mg ete 
| SS eeppneaaos 127 291,446 604,735 12 219,75 114 378977 1 6,000 5 aod’ medion 
DS Rae ~29 521,086 1,072,101 23 192,100 198 824,501 ~ 55,500 3 934,000 
Ti OSE Re 241 1,673,015 3,375,758 34 801,925 298 2,304,973 9 268,86 6 619,300 
1896. .........-...---- 337 1,954,494 3,153,110 42 1,001,200 276 1,415,133 19 736.777 3 75,000 
a 305 1,733,364 2,9 '9,414 27 446.000 2 6 2,151,414 3 332, 2 1,198,402 
as ist 267 1,473,433 2,026,042 28 586,933 233 1,248,109 6 191,000 ec, nS i eee 
li AEC REE 252 1,375,346 2,400,843 32 1,104,930 212 1,091,813 8 204,100 9 913,000 

FAILURES IN NORTH CAROLINA. 
All Commercial Failures. Bank Failures 
_ TOTAL —M ANUFACTURING— — ——~TRADING- ~ — AGTS. & BROKERS— 

No. Assets. ie. No. Liabilities. No. Liabilities No. Liabilities. No. Liabilities 
a a 140 $2,660,008 $1.4966.23 21 $1,241,711 118 $721,827 $2,700 o«. ct eee 
eR IIR Se ae 96 410,136 837.991 15 155,375 su 481,116 = 1,500 2 $35,000 
NS a ee a 142 1,006,425 1,177,255 19 598,000 120 563,25: 3 16,000 oi ee 
OS i ok oe ig a 125 1,004,621 1,246,803 25 582,274 98 634.52 2 ,000 3 149,044 
193 12 53 693,633 19 244,500 101 444,133 1 5,000 1 ,000 
1902.... 82 358,513 532,684 150,450 74 482,234 eseces 1 15,000 
, CECE 146 522,803 1,117,162 11 142,369 131 954,146 4 20,647 2 116,000 
1900........ Peery 91 259,848 72,248 5 55,89! 86 416.353 ee ee 
) 0 EAE eee 57 207 “66 329,921 7 ey 50 220,33¢ re: wdnameiie es aia 
NEN a 137 380.410 655,810 6 128 481,810 3 113,000 1 50,000 
ARSE ap RE : 147 866,218 1,232,855 16 396 300 129 761,555 2 75 OVO 3 300,000 
/ SPC IA 79 549 B04 671,305 9 253,300 69 416,005 1. Se a eee 
_ “ARS eee 103 799,317 1,231,747 5 72, 98 1,159,747 we |): doteiabed aabebiaas Fo ae ie ules te ce 
pT ey 139 1,534,145 1,901,810 15 734.300 }?4 1,167.01 ‘en 4,000 
| EASIER aaa 200 1,675,518 2,416,551 24 8 176 LO wee. Se eee 4 1.105.000 
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of last year, no reliable comparison can be made. There is 
an active demand for houses and the total expenditure 
for resident property in 1907 is believed to have been in ex- 
cess of any previous year. There is considerable inquiry for 
small houses to be erected in the spring and there is more 
work in sight and in course of construction than for six 
months. According to the figures received from the Build- 
ing Inspector’s office, the estimated cost of new work and 
alterations and additions for the months of August, Septem- 
ber, October and November was $698,291. 

Wholesale lumber dealers report stocks reduced and some 
of the smaller mills have closed down, which they attribute 
to general financial conditions. Prices are fairly well main- 
tained. 

The bank situation here is very strong. No clearing 
house certificates have been issued and the banks have 
taken care of their customers and loaned money freely con- 
sidering the conditions. Failures for the year in this 
territory have been insignificant. The banking interests of 
Richmond are in strong hands. During the recent finan- 
cial disturbance, Richmond was one of the few cities in 


— 





_ TRADE CONDITIONS AT NORFOLK. 


Business generally in Norfolk was very satisfactory dur- 
ing the year just closed and there was much activity in 
building. A number of new stores and office buildings 
were erected in the business section, all of which were 
quickly rented at good figures. Permits granted during 
the year numbered 653 to cost about $3,000,000. Lumber 
manufacturers handied in the neighborhood of 750,000,000 
feet of the manufactured article, and at good prices. The 
raisers of garden truck shipped to northern markets 3,052, - 
705 packages, which brought returns of between $6,000,000 
and $8,000,000. Trade in most lines continued good until 
the closing months of the year, when, owing to the financial 
stringency, sales dropped oft and collections became slow. 

The banks had a busy and prosperous year. The total 
exchanges were $138,032,419, an increase of 17.5 per cent. 
over 1906, which was a record year up to that time, and 
13.0 per cent. larger than 1905. The fullowing table shows 


the growth of the city’s financial institutions for the past 
eleven years: 





s . ‘ ; ‘ ce Year. apital. Surplus. Deposits. Loans. Clearipgs. 
which no clearing house certificates were issued, and no re 1907 $3,553 &60 $3,275,723 $10,234.88 gi54meo%s 8) 1S.030,419 
+ + ; ; ; , 06.. 2,903,600 034,114 6 583,338 L5.OR 8.075 117,472,745 
strictions as to ron made. During en com 1909. 2,178,200 1.530, 223 11,694,039 10153. 846 103888208 
n ; ; 904... 943,100 1.415.244 10,211,922 9 1ST,855 90.491, 368 
mencing October 22d and ending het 2d the eight 1903... 1.882.500 1,434,597 8,650,883 37292762 83.013,127 
; j i j 1902.. 1,426,600 887,967 7.922,7%5 6,741.107 77,649,088 
clearing house banks of Richmond po outin currency over 1901.. 1,365,000 1,083.32] 77493, 652 6,511,670 711953047 
the counter $3,965,040 and expressed in currency to country 1900... 1,365,000 922,226 7.381.582 5,547,602 68,773,607 
= $99... bo, : 8 OK ‘ 7,108,956 D, 4,78 ; 6: HS »73C 
banks $1,971,416. The demands for currency were heavy; = 1898.. 1,365,000 872.731 5,659,956 4,616,318 50,961,448 
py 1897... 1,362,450 (27,183 5,418,622 4,604,626 46,484.931 

among other very large pay-rolls to be provided for was 


that of the Chesapeake & Ohio Railroad whose head- 
quarters are in this city, but these were taken care of 
and the weekly statements which were prepared by the 
clearing house showed that the money paid out on Satur- 
day followed the usual channels of trade and by Monday or 
Tuesday had reached the banks again, thus indicating the 
absence of any uneasiness. Theclearing house banks re- 
presenting a paid in capital of $4,300,000 made new loans, 
not including renewals, amounting to between four and five 
million dollars. The following table shows the growth for 
the last ten years: 


There are now in operation thirteen State banks with a 
total capitalization of $1,853,600 and two national institu- 
tions with $1,000,000 capital each. In ten years the bank- 
ing capital of Norfolk has grown $2,488,600, an increase 


of 182 per cent.*and surplus has increased 160.7 per cent. 
and deposits 1868 per cent. 





BANKING INTERESTS OF SAVANNAH. 


Chartered banks in Savannah date back to 1807, when a 
charter was obtained for the Planters’ Bank of the State of 





} OER retin  2 esdtarees #82. Nob GY s52tis50 Of Georgia. They did not organize at that time and a new 
RRO S13 L678 sixoxo Charter was obtained in 1810, with an authorized capital of 
A eanenhemmnemernceneeene 50271 858 vcazoso $1,000,000. In 1815 the Bank of the State of Georgia was 
_ eanepiaiaanbaanaites ececeee: Te eeb 114 18041503 3643.039 organized with a capital of $1,500,000, and the building 
1808. TINIIININID injoss’9s3 = 1ae28.aR8 Sisigo, occupied by it has made way for a handsome modern bank 
a i 11,384,672 11,135,774 3,189,113 


The total capital stock, surplus and undivided profits of 


building to be occupied and owned by the Citizens’ & 
Southern Bank. 








In 1851 there were 23 banks operating in 
the State of Georgia, which did not include banking fea- 
tures operated by the Central of Georgia Railway Company 


the national and State banks and trust companies of 
Richmond is $10,713,910. 


FAILURES IN GEORGIA. 


All Commercial Failures. 

















































































































































































































Bank Failures 
TOTAI —M ANUFACTURING— ——~-TRADING = —AGTS. & BROKERS—. 
Assets. Liahilities o Liabilities. No. Liabilities. No. Liabilities. No Liabilities 
Sl Viiedésvaubsedeteees 265 $2,110,667 $2,682,456 $599,418 213 $1,871,951 9 $211,087 3 $3,514,923 
RATS RIB 250 1,034.63% 1,594,745 21 129,788 222 1,213,152 7 251,805 ea |S aie 
a 311 1,352,298 2,017,067 30 672,027 275 1,333,919 6 11,121 os <. +: Digg iees 
1904 247 1,375,041 347,557 34 317,942 206 1,362,866 7 166,749 2 2,943,2 
i as a Dieltiti ectee 236 1,389,89 1,950,942 31 865,948 199 1,062,841 6 22.153 2 705, 399 
Diiced venteuineanamee 292 1,742,30) 2,798,208 36 514,433 245 1,463,330 1l 20.4 2 85,000 ae 
Ss <sninsipddeabonsiiob 268 2,214,079 2,643,320 23 871,175 239 1,595,194 6 176,951 8 627°362 : 
i edecescccetceoses 178 1,947,784 2,044,037 16 615,205 159 1,458,438 3 0,394 3 400,000 | 
1899.... eee 210 1,042,286 1,433,046 27 508,0*9 182 923.346 1 1,611 2 140,000 : 
De biusesiciye dane 268 1,466,342 2,037,878 27 365,836 237 1,666,542 4 5.500 3 133,961 t 
Dnunscsscavesesooue 337 1,750,068 2,463,514 2 549,389 306 1,881,170 5 32,955 12 1,728,141 : 
, REO AES 228 3,888,481 4,741,333 30 2,222,900 192 2,270,633 6 247,800 4 613 : 
Ti nninpsbustewseddue 214 2,093,006 3,049,383 21 1,191,750 188 1,773.833 5 300 2 365 s 
i iUtpiduinonn bombed 347 3,695,095 4,756,118 22 20,375 332 3,102,743 3 933,000 1 250 : 
1893.......-----++---- 292 8300 5 3,147,298 3 574,187 258 2,485.011 4 8,100 10 1,931,424 
FAILURES IN SOUTH CAROLINA. | 
All Commercial Failures. Bank Failures 
TOTAL— — — MANUFACTURING— ——-TRADING-———~ —AGTS. & BROKERS—. 4 
No. Aaseta, Liabilities. No. Liabilities. No. Liabilities ties. No, Liabilities } 
1907.....-ccc @cccvccce 76 $474,745 $577 865 + $63,434 71 $503,93 1 $10,492 1 455 3 
Se atin raltaiciinete 121 584,866 619,647 9 78,287 112 S6i 2G) 8 2=—si#‘s#s¥tge> | pms 3 510,000 : 
REESE 108 1,324,231 2,131,514 5 1,081,408 100 1,024,760 3 25,346 o-. egal ; 
1308 wecegcecccocccoese 13. un oy AH er tye . 845,762 aah Heyy} cee: ccesse ‘ «saiiniaetis a 
Be weeeereee-eee-ee 735,203 6,87: 322,¢ 15 578.47: 2 16,400 2 290,000 q 
Dl aeaeventeneesons 112 1,067,403 1,489,751 12 493,700 99 995 302 1 749 ag. 2 ena 4 
i scdnhbubeinue eee 116 833,85 912,213 3 230,000 113 Guanes =——ié‘t ww eee 1 15,000 i 
Ti chahes¢ nasgeieweaut 37 202 301,778 1 700 36 301,078 oodentuminl 2 235,000 : 
Pei tink cabin ditnn pai 74 329,586 486,973 3 32,819 70 352,654 1 1 Ee FAS i 
Petidncninvdndoedsis 112 92,5: 772,396 9 107 900 100 564, 3 100,000 1 140,000 
iin: cubbcehuiimewds 97 659,839 893,242 12 340,900 85 463.265 8 =—‘(i‘i Kk ti( C(‘(‘(C a. =e ; 
ge cnc ence 76 690,775 973,953 7 286,000 66 497.753 3 190.200 2 243,000 i 
tient bakcakndh' ame 102 1,097,763 1,263,905 fal 358,453 f4 Gennes  - <as> - tee iad > 2 = igen 
ie sack sikieibigieaion 97 2,177,239 2,121,815 9 575,700 RS eS) Fee “a: 3 aia } 
Pp ientcentiinsvens 83 431,622 735,394 5 53,332 77 92,06‘ 1 190,000 3 163,539 ; 
i 
t 
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at Savannah and the Georgia Railroad and Banking Com- 


pany at Augusta. 


tions, two of which are national banks. 
schedule shows the growth of the banking interests here 


for the past ten years: 


There are now twelve banking institu- 
The following 


No.of Capital aad Loans and 

Year. Ban ke. Surplus. Discounts. Deposits. 

BEE be detrdak Sic at 1, meres 12 $5,531,547 | $17,028,456 $13,548,542 
PNG sAniinoabade oumbews 12 5,307 502 16,584,976 13,900,293 
ED ciiakddansbddaainmact 10 5,267,851 13,196,993 11,788,429 
| RE repay 2 fa ee a 10 5,037,479 12,078,194 10,941,200 
BP cnc sawanbeudas ciie = 10 4,847,091 11.765,127 10,111 464 
DEE  cenedis ccontustewas ’ 4,415,977 10,129,418 9,956,287 
PE eeudswndadécnnenes 8 3,363 344 9,387,771 8,875,655 
BE dthuekicadivens. cues 8 3,588,630 8,528,509 8,304,468 
Gc Sukcbsenacbabdedes 8 3,468,345 7,299,716 8,044,094 
WO vison dc cdeatonscwnas 8 3,461,654 6,458,648 6,312,495 


The exceptional facilities of the city enable it to stand as 
the leading city of the world in the lumber and naval stores 
industry. It is also among the first as acotton market. 
Receipts of cotton at this point from September to December 
inclusive were 1,128,000 bales, equivalent to $57,000,000, 


and shipments 962,000 bales, making an average exchange 
on New York of $400,000 to $500,000 per day. 

Prospects for the fall and winter trade in Savannah 
opened exceptionally well, crop conditions having been 
good. As soon as the cotton shipping season started 
Savannah immediately began increasing her receipts over 
1906. When the financial stringency came on the farmers 
held their cotton and daily receipts hardly average more 
than they did a year ago. Country merchants gave as an 
excuse for slow payments the fact that farmers were hold- 
ing cotton, coupled with the financial stringency. Whole- 
salers generally are complaining of slow payments and in 
some lines the tendency is to delay filling orders as long as 
possible. Retail dealers in the larger cities report trade 
good. Next to cotton Savannah’s lumber and naval stores 
are its most important products, this being the leading 
naval stores port of the world. Receipts of rosin at this 
time are over 40,000 barrels ahead of last year. 





The Growth of Business at Atlanta. 





Jobbers and manufacturers at Atlanta are generally satis- 
fied with the results of the year just closed, although the 
financial situation since October has curtailed production 
and retarded collections. A larger volume of business was 
transacted during 1907 than in 1906 and collections compared 
quite favorably with the previous year. Georgia produced 
for 1907 1,750,000 bales of cotton or more, against 1,650,000 
for 1906, as well as a good crop of grain and other farm 
products. The planters, as a rule, all over the State, were 
in better financial condition than for some years, and being 
largely free of debt, were in position to hold their cotton 
for better prices than prevailed in November. Since De- 
cember lst monetary conditions became easier, prices of cot- 
ton advanced and the movement of the crop was more 
active, which was favorably reflected in more satisfactory 
collections, December maturities being met satisfactorily, 
even better than was anticipated. 

There are now 448 State banks in Georgia. During the 
year 1907 forty-seven State banks were chartered, thirty- 
nine with a capital of $25,000, three with $30,000, one with 
$40,000, three with $50,000, and one with $500,000; total 
capitalization, $1,755,000. Twelve banks amended charters, 
authorizing increase in capital from $635,000 to $1,235,000, 
an increase of $600,000. Eight additional banks made ap- 
plication for charters, seven with capital of $25,000 each, 


one with $35,000, total $210,000. During 1906 seventy new 
banks were chartered, with a capitalization of $2,647,500; 
in 1905, eighty-five with capitalization of $2,475,000; in 
1904 thirty-nine, with capital of $975,000. The progress 
made by the banks of Atlanta is indicated below: 


Year. No. Paid Capital. Deposits. Loans. Clearings. 
i nd decode 7 $2,900,000 $22,244,908 $24,251,602 = 965 804 
Be oi 7 2,400,000 18, 390,473 19,479,980 897.296 
rs taal 6 1,900,000 16.71 8,792 16,427 537 ins eae'taa 
1904 eae 1,900,000 14.593,291 13,387 "359 148,022,303 
| Meee 6 1,900,000 13,080,098 12,428 329 144,992,037 
| REPRESS 7 1,600,000 12,935,689 11,169,156 131,200 457 
| Faia ere 7 1.600.000 rt 127 9.490,335 111,755,849 
1900.... 7 1,600,000 011,902 8,490,234 96,375,251 





Fifteen. new railroads were chartered in 1907, twelve steam 
and three electric roads, capitalization amounting to $10,- 
073,000. In 1906 thirty-seven were chartered, capitalized 
at $9,710,000, thirty-five of these were steam roads, and two 
electric lines. 

Fourteen charters were issued to new insurance com- 
panies, eleven of the mutual order and three stock com- 
panies; one of the latter, with a capitalization of $500,000, 
and two of $100,000 each. In 1906 thirty-four such charters 
were issued by the State, practically all of the mutual or 
fraternal order. Nearly all banks of the State, both State 
and national, show a healthy condition, with an unusually 
large cash reserve in December. The clearing house 
banks of Atlanta showed clearings of $254,965,804, against. 
a total for the year of 1906 of $235,997,896. The seven At- 


FAILURES IN ALABAMA. 


All Commercial Failures. 











Bank Failures 
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ee ee —— TOT AL, - — —M ANUFACTURING— —- G—— —AGTS. & BROKERS— 

No. Assets. Liabilities. No. Liabilities. No. “Liabilities. No. Liabilities. No. Liabilities 
| CEES RMR a hee ae 250 $8,134,889 $6,761,807 21 $5,509,398 224 $1,226,510 5 $25,899 nck = eee 
| aan 178 38,421 1,901,337 21 1,032,312 157 869,025 ey ee 1 $150,000 
i aa 188 590,783 1,133,976 19 280.222 164 814,012 4 39,742 pa ee ee 
i AR aera 176 411,284 1,012,423 15 112,609 160 807,929 ] 100,884 2 217,000 
eee ee 232 1,272,769 3,920,384 24 2,644,143 203 1,042,202 5 234.039 2 “85.000 
, SS RES 22°26 641,447 1,260,169 17 99,341 207 1,151,781 2 9,047 2 143,400 
RRS Se 173 459,413 784,746 12 85,320 159 658,177 2 41,249 1 200,000 
| RR eee ere 114 232,262 540,747 4 20,800 108 416,747 2 3,200 1 19,000 
AR EEE 119 296,133 576,461 8 .676 lll 490,785 i se 1 0,000 
RS hina cciabeinettiinits 164 3,056,872 3,333,200 17 890,250 146 642,950 ] 1,800,000 2 73,000 
/ SARS PGI 149 9,300 1,58%2,670 9 111,250 140 Be SS ee Opel 3 825,000 
I ae ica Pa 123 464,364 949,454 s 171,500 115 ., SSCS ee see socom Mees Stat 3. eas 
a ERT ae 140 574 1,320,250 ll 250,50 129 1,069,750 7 ail Tre eee FS 
TEI 190 2.463,125 2,944,309 19 1,694,760 171 1,249,609 ie fk ae 1 20,000 
akiisis blind ene «i 172 1 717, 423 2,439,200 15 1.433,5 159 934, 100 4 74,€00 +S) 3.261 OOO 

FAILURES IN FLORIDA. 
All Commercial Failures, Bank Failures 
TOTAL —— =n, — MANUFACTURING— —_ -~TRADING- —— —AGTs. & BROKERS— 

No. Assets. Liabilities. No. Liabilities No. Liabilities. No. Liabilities. No. Liabilities. 
SE ee eae eee 135 $747,130 $976.493 25 $392,697 107 $526,792 3 $57,004 1 $700,966 
_ TRA 125 404.562 590,147 14 91,847 110 438,300 1 60, ,0U00 es ~. ~Seeceelaaad 
i aa 128 466.017 878,639 24 623,421 104 355,21 je 2 ee ed hee 
_ Tees 126 459.987 684,592 17 293,127 108 384.265 1 Reema ee RI 
iat aaa 127 534,099 863,504 28 469,523 94 334,116 4 59,865 1 314,256 
SERRE EEE 173 683,296 1,206,779 30 320,021 138 549,940 5 336,818 2 131,661 
NEE ARESRRRTE SER 103 450,676 548,872 ll 176,715 91 365,157 1 ar ok yl ae es 
SUN. «is sekaesoaeodes 83 555,371 739,033 13 261,006 69 436,027 1 42 eee 
, REP REC 79 284,000 560,711 2 36,156 77 524,555 oi! .. Gea PES Seer et HOLES 
EEE cocktsccepevoedes 104 + 61,660 738,899 13 143,313 90 593.586 1 2 000 1 13,000 
| Jai ete 115 476,599 526,242 11 122,100 102 395,742 2 9,000 5 544,000 
, PRCA Seaios reser 75 389,050 515,200 6 90,000 68 23.2 1 2,000 1 ,000 
ts 136 1,933,400 1,741,550 4 34,000 13) 1,704,050 1 3,500 3 450,000 
i ee a ate a 46 316,200 380,650 ee ee 46 380,650 45: 2 = Ree ne pope 
| REARS P RR pate se, 59 285 ‘076 411,305 5 91,500 54 Ge Oe OP A gees Ss 668 494 
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OLDEST NATIONAL BANK IN THE SOUTH 


THE 


First National Bank of Louisville, Ky. 


CAPITAL, i - dIO0,000 
SURPLUS, . ‘ . 200,000 


CLINT. C. MCCLARTY, President C. C. BICKEL, Vice-President JAS. B. BROWN, Cashier 
CHAS. N. MATTHEWS, Assistant Cashier V. A. LLOYD, Assista..t Cashier 


THE FIRST NATIONAL BANK OF LOUISVILLE is the oldest National Bank 
south of the Ohio River. Has ample facilities for the transaction of a general banking business, acts as a 
reserve agent for National Banks, makes a specialty of collections, and attends to all matters entrusted to it with 


promptness and on the most liberal terms. 


Solicits Accounts of Banks, Bankers, Corporations, Merchants and Individuals 




















DOMINICK BROS. & CO. 


49 Wall Street, New York 





BUY AND SELL 


INVESTMENT SECURITIES 


MEMBERS OF THE NEW YORK STOCK EXCHANGE. 
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lanta banks on December 3d, 1907, reported as follows: 
Paid capital, $2,900,000; surplus, $3,750,098 ; deposits, $21,- 
570,549 ; loans and discounts, $21,253,882. 

Building permits, issued for 1906, were 3,741, amounting to 
$5,156,149. For 1907, the total number issued was 4,167, 


aggregating $4,554,486, the number of dwelling houses alone 
being 1,221, averaging over 100 per month. Thenew United 
States post office, now in process of erection, is to cost ap- 
proximately $1,000,000. Postal receipts for the fiscal year 
ending June 30th, 1907, amounted to $814,720. 





Steady and Vigorous 


Growth at Louisville. 





The past year at Louisville was one of steady and vigor- 
ous activity. In nearly every line of manufacturing and 
jobbing sales increased and in volume the aggregate busi- 
ness was in excess of the same period of 1906, which was 
an exceptionally prosperous year. During 1907 production 
and sales in some lines exceeded those of 1906. Some new 


spirits, $12,589,296.81, and manufactured tobacco, $2,648, - 
654.17. The total revenue collections for the same period 
were $15,763,520.80, including beer, manufactured tobacco 
and special taxes. The tables herewith show Louisville to 
be the greatest whiskey producing and distributing center 
of the country : 








. : —Manufactured Tobacco. —_ Whiskey. _— 
manufacturing enterprises were started, but the year showed eniinad Shipped, Received. . Ghieeed. 
more notable development in the direction of enlargement Year. Pounds. Pounds. Barrels. Barrels. 

seiliti ee 862,943 63,443,701 142,628 481,442 
of plants and improvement of facilities of established aa seenaen 76.481,719 187,026 544.526 


industries. As a manufacturing and wholesale center of 
hardware, machinery and agricultural implements, Louis- 
ville has an acknowledged position among the leading 
markets in the country. 

The year 1907 began with excellent prospects in all lines 
of the lumber industry and continued all through the 
spring and part of the summer, with high prices. In 


Louisville Clearing House Banks number as many as in 
1896, though in the intervening time there have been three 
mergers and three liquidations. The following table gives 
total capital, deposits, loans and investments and clearings 
of these banks on December 3lst of each year from 1896 to 
1906 inclusive and of December Ist, 1907: 

















August there was a perceptible falling off, untilattheend ff = XP gSapital = Deposits; ‘Sisossno0 gornoneei4 
of the year the demand practically ceased. Anumberof [998-----. if 44da’s00 — S9'eto.810 © SS 7NS2S0 © 602316722 
large mills engaged in both interior and exporting trade § [9)3-7-7- i « BS4’800 «= Selelogs3 © Beoso’ssy «© uoaa195 
shut down and the yellow pine output was curtailed about  4909---.----- 14 G37S.600 BOS Oe Bare oot 3188S 
60 per cent. ae eee ee 6060 | See 

The following tables show the receipte and shipments in 595"; 15 TAlndo  Baluwtea  Gtapaiana Sar aosstan 
pounds of various products for eleven months of 1906 and _—1896--------. 16 8,475,100 20,592,620 20,834,008 200,562,151 


1907 : 


Iron and eee 








— —A ST Implements. 








The figures for 1907 were affected in a marked degree by 


eee Received. af hip ipped.. peceived. Ship ped. | the financial strin gency. All legitimate demands, however, 

Pe icccases. 166,116,881 53,123,890 16,372,077  67.461,813 Were met satisfactorily and an increase of over 100 per 
a Machinery,—— _Leather_—__. cent. in deposits and Joans and investments in the past ten 

1907 --.-e0e--- ivo6727 o10lfass «= “S7teos' «= Sudesii1 ~—«- Years is worthy of note. 

SUD sssdicetes 6,798,370 17,165,063 536,213 9,831,049 


The leather business fell- off in sympathy with every 
other line of trade on account of the financial depression, 
although some lines of harness sold unusually brisk last 
fall and the factories are running on full time. Recent 
shipments have been large. Prices of leather have been 
high and steady and business up to November lst was un- 
usually good. 

During the eleven months ending December Ist, 1907, 
internal revenue taxes were paid on beer, $395,400; on 


General construction work was less active, but a number 
of modern office and other buildings were completed. The 
total permits issued for the eleven months ending November 
Ist, 1907, were 2,792, at an estimated cost of $3,356,431 and 
in 1906 there were 2,644 permits costing $5,453,622. The 
assessed valuation of property in Louisville for 1906 was 
$143 ,022 023, for 1907 $155,200,000, showing an increase of 
$12,177,977 or 8.59 per cent. 

The following figures cover the shipments and receipts 
in a number of branches of industry for eleven months of 


FAILURES IN KENTUCKY. 


All Commercial Failures. Bank Failures 











































































































ee AL —MANUFACTURING— ——-~-TRADING- —AGTS. & BROKERS— 
No. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
Ee ee 191 $1, a6 468 20 317,860 167 $1,337,869 4 $126,926 3 $202,000 
» SERGE SS 161 949.614 650,608 1 714,461 L %9,000 1 230,000 
tu nintis = id mealies 170 1,344,404 28 706,459 700,794 5 104.312 2 512,000 
, ER 142 1,423,045 18 894,330 121 612.255 3 24,000 eee 
Sit ad elon tigi 144 738,614 17 226,194 124 756,159 3 22.831 1 25,000 
1902... 170 804,717 15 180,123 145 63,536 10 a pie 4 39,735 
, TENEMENT eee 202 1,084,176 25 415,069 169 793.243 oS RR ee ee 
DE nguanetahbses ewes 174 904,473 27 387,477 140 819,171 7 201' Boe 2 891,000 
Re CES ee 158 1,291.094 20 586,651 135 794,073 3 6.300 1 0,000 
RESET 209 1,435,764 30 759,432 171 ,068,001 ® 65,937 3 404,331 
1897.. x06 3,702 "472 54 2,250,253 244 3,572,830 8 108,301 12 2,229,621 
ERE 327 4 385 076 49 3,533,489 269 2,367,034 9 124,851 3 415,000 
| “SRO 274 2,310 38 1,859,961 235 1,131,384 | Sea = Neer 
RPE EER REO 339 5°380'738 49 2,112,059 278 2,949,271 2 346,500 3 236,135 
| ala a TIES 433 8,050,846 79 2,510,561 345 4 077. 383 9 1,718.890 12 5,479,000 
FAILURES IN TENNESSEE. 
Ali Commercial Failures. Bank Failures 
TOTAL ~ —MANOF ~=- ——-— TRADING-———-—., —AGTs. & BROKERS— 
o. Liabilities, No. No. Liabilities. No. Liabilities. No, Liabili 
i ca a ees ie miele 307 $2,092,117 33 267 $1,123,589 7 * 3 $1,898,487 
a inna: ntl cpabebiniins 230 1,519,648 22 205 981,645 3 24,304 i 150, 
RE a 221 1,646,004 26 190 1, 3,601 5 34,313 a 2,055,000 , 
RN TG 220 1,514,906 24 194 934,608 2 ee a ear 
Ee 212 1,093,915 18 191 842,09 t 3 47.176 1 27,300 
I i 277 2,000,099 25 245 929.993 7 we cs ge ee 
Re 219 1,152,143 15 200 947,669 4 129,800 5 150,162 
SSR Oe 222 1,187,598 223 198 806.315 2 3,723 2 191,000 
I a i a 191 1,124,922 24 163 589,56) 4 ,000 sas. -0t igienlghanieaaaiemial 
1808..... ead 247 1,378,010 34 208 714,460 5 3,950 <n’... aan 
ETRE ESE EGE 303 1,942,814 39 255 1,218,114 9 106,200 7 158,000 
1896..... 252 2,797,203 34 415 2,025,793 3 76,250 2 ,000 
SEP eRte 273 2,646,632 23 247 1,812,569 3 20'.770 1 107,800 
ERR E ND Lene 347 3,141,249 28 315 2,432,03% 4 162.141 8 260,000 
RET ihithink ts ctettvanialacihes 416 6.755.640 51 360 3,057,980 5 2,112,146 20 6,834,057 
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1907: Boot and shoe receipts 105,092 cases, shipments 
110,516 cases; dry goods receipts 628,373 packages, ship- 
ments 1,137,336 packages; hardware receipts 292,853 pack- 
ages, shipments 1,490,903 packages; white lead and paint 
receipts 8,908,112 pounds, shipments 28,761,383 pounds ; 
wagons, receipts 7,987,950 pounds, shipments 32,792.553 
pounds, oils (cotton seed) receipts 150,020 barrels, ship- 
ments 128,944 barrels ; soap receipts 8,632,972 pounds, ship- 
ments 25,376,804 pounds; woolen goods receipts 2,870,745 
pounds, shipments 21,442,487 pounds; flour receipts 219,391 
barrels, shipments 827,550 barrels. 

An important. factor in the commercial prestige of Louis- 
ville is its river trade, the movements of which are not 
covered by the above figures. The city occupies an ad- 
vantageous position on the Ohio River and enjoys all the 
benefits of water transportation of its products and mer- 
chandise. Congressional appropriations are being expended 
in river improvements that it is hoped will insure a uniform 


nine- foot stage in the near future which will further develop 
the city’s important trade. 





THE YEAR’S TRADE AT MEMPHIS. 


The year just closed was very satisfactory to the trade of 
Memphis and the immediate vicinity, and if it had not 
been for the recent financial disturbance the year, both in 
volume of business and profit, would have been the best 
ever experienced. Retail trade was good, but holiday eales 
showed a decrease compared with 1906. The cotton crop 
of 1907 is bringing a better price than for several years, and 
the timber and lumber interests have yielded more than the 
average product. The banks are in a healthy condition, 
with large cash balances. Bank clearings for the year will 
show a slight decrease, but building permits increased 
nearly $1,000,000. 








A. Large Increase in Trade at New Orleans. 





The trade in New Orleans during the past year was the 
largest in volume ever transacted and shows a steady in- 
crease. Cotton in the districts tributary to this city 
turned out well, the yield of rice was good, and the output 
of sugar in Louisiana ,the largest for several years. Prices 
received for all products, excepting sugar, have been quite 
good, and this section was never more prosperous. The 
financial stringency of the past two months affected general 
business, but there was little or no depression, excepting in 
a few lines of manufactured product, and more especially in 
the manufacture and exporting of pitch pine. 

During the year the Louisiana Railway & Navigation Co. 
completed its line from Shreveport to this city and is now 
in operation. The New Orleans & Great Northern Railroad 
are extending their road to Jackson, Miss., the greater 
portion of which has already been completed. New terri- 
tory has been opened to the trade of the city through these 
two roads, and others are being constructed within the 
State of Louisiana. The city has completed a public belt 
line along the river front connecting with all the railroads 
and commercial centers of the city. 

The foreign trade of the city has expanded both in ex- 
ports and imports, and the facilities for handling merchan- 
dise have been materially increased. The city, through the 
Dock Board, spent between $400,000 and $500,000 in the 


construction of steel sheds and warehouses, and the New 
Orleans Terminal Co., on their property just below the city, 
also spent a large amount of money in the construction of 
a slip, which is 300 feet wide and runs back 1,500 feet in 
depth. Steel and concrete warehouses on either side of this 
slip have been constructed the entire length of it. This 
company is also erecting a grain elevator with a capacity of 
1,500,000 bushels. 

Total exports and imports covering a period of six years 
were as follows: 


rts. Imports. mports 
1oe%- ipteeniia $169. 09.6 686 $48, aad 159 BE antics $147 598, 3172 $34, 033, 742 
> aaa 149,174,718 40,2 58, ,000 1903...... 143,893, "168 28 '914,556 
1905 Sneath 152 078 041 33.393, 144 1902...... 130,290, 351 24, 066, 349 


In addition the exports to Porto Rico for 1906-1907 were 
$5,764,128 ; in 1905-6, $4,346,847, and 1904-5, $3,748,389. 

From September 1, 1906, to August 20, 1907, 1,638 vessels 
entered New Orleans with a total gross tonnage of 4,391,040 
tons. Of these 491 brought fruit, 635 general cargoes, 46 
oil, 79 were in transit, and 348 in ballast, and war vessels 
numbered 39. 

While there has been less speculation in real estate than 
in 1906, realty values have been well maintained, and all 
the large undertakings projected a year ago have either 
been carried to completion or are making good progress. 
The value of buildings constructed during the year or in 


FAILURES IN LOUISIANA. 


All Commercial Failures. 
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—~ —-TRADING-——— 

No. Liabilities. No. No. Liabilities. No. Liabilities. No. Liabilities 
Binesdppcusuthtetecs 116 $1,259,701 14 98 $608,719 "4 $471, ae 
| SERA a 137 ,104,258 i) 125 880,422 3 22,332, 2 16,338 
 — SRRGE aes 178 1,938,970 12 163 1,499,492 3 49,789 2 120,000 
Dinbd “x, shcnrnadis 137 1, 025, 403 14 120 617,037 3 107, «aeons 
idisyridncuneiiaibl 160 853,198 12 145 64,2 3 Gee... ae ene 

Pchihuvckewseeebede 152 1,125,957 17 132 699,114 3 319,667 : 
RR ERBAS ISP 145 987,133 16 127 684,653 2 RiGee... aa.) “wees 
tins os aoddinewteiiae 174 1,258,847 14 158 952,962 2 as00 <<: eee 
ST inikcimeaigintitaks 171 1,806,331 10 158 1,307,42 3 SOLAR. .°-oe . eee 
1898........-.-------- pe . 255,996 +2 ath LO aan : aes ssceteeees 
errr ree 33 L, 456,225 ' 6 oe ~~ ee: |. sac -—e 
i caabindgekedpeade 233 3,931,448 26 204 2,651,019 3 264.730 4 3,187,265 

eer 380 tarne a8 ane a ie YS 
OSS AG SRO ERE 2: . ¥  ” eesti nee Se Se 
POPs ctkis coneccseces 122 2,626,007 21 97 1,145,882 4 87,573 1 70,000 
FAILURES IN MISSISSIPPI. 
All Commercial Failures. Bank Failures 
—M ANUFACTURING— TRADING——— —AGTS. & BROKERS— 
No, Asset Liabilities. No. bilities. No. Liabilities. o. Liabilities. No. 

MR i ciidcbeucdsa dene 103 $1,705,476 $1,655,355 6 67,272 94 709,949 3 $78,134 1 $181,902 
int enki kus heows 70 475,024 617,815 5 81,691 65 436,124 So cl am 2 212,000 
1905... 136 738,722 1,272,419 8 90,411 126 1,163,008 2 19,000 1 250,000 
RGEC 87 409,34 723,306 4 106,784 82 556,522 1 000 co lel 
eae 118 390.659 60,533 4 47,427 114 513,106 oe. 5 nn 2 38,000 
FRG FARR GTS 131 294,726 589,505 3 1,096 128 878,409 ta ES ey sa. el 
ae Rea 152 480,574 760,710 8 82,848 144 677,862 i ce eiey oo Ta ae en 
— Resenipiremepgete 102 304,166 485,907 5 9,900 95 422,207 2 3,800 5. ae 
| EMER gee 110 555,907 690,951 1 50,000 108 640,141 1 wee. kg Of oe 
RRS 124 16,625 463,966 5 800 118 425,874 1 8,292 90,000 
Di bcaihcicndecawace 136 526,093 797,250 s 99,582 137 :. 268 Boe Sees! Sets eke Go 
TE nis dk e'ncwauedudete 141 571,680 789,735 7 7 134 720,985 aa” <a 1 125,000 
Sb Aicdus cvupiieene 115 29,720 935,340 1 4 112 930.340 1 $400 So a ea 
SS  ca0'ts Seas ebibiion 171 851,934 1.357.699 Bb 364,200 165 993,499 EP Rte eS IE 
Dee cebvisescwccsbacns 170 1,582,333 2,397,321 14 618. 618 156 LATTGe:- °° we ween 1 45,000 
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course of construction is greater than at any period in the 
history of the city. Work has been commenced on a water 
works and purification system, the latter of which will alone 
cost about $2,000,000. Work has also just commenced on a 
court house to cost upward of $1,000,000, and on a new 
hotel, which will cost $1,500,000, while another hotel is 
building an addition which will cost $300,000. The city is 
building an annex to the City Hall at a cost of $250,000, 
and other buildings of a public nature are in course of con- 
struction, representing an outlay of about $500,000. The 
contract for the jetties at the southwest pass of the Missis- 
sippi River is almost completed and before the end of the 
year will give a passage averaging thirty-five feet in depth. 





es men year r thirty- four steamships brought cargoes of 
Brazilian coffee to this port aggregating a total of 1,667,744 
bags, as against twenty-five ships engaged in the trade in 
1906, bringing in 1,536,288 bags. In addition, an equivalent 
of 39,906 bags of other lines of coffee has been imported, as 
against 59,239 the previous year. 

The following is a comparative statement of the reports 
of the New Orleans banks: 


















































Capital, Surplus Total 
No. and Profits eposits. Loans. Resources. 
1907....26 $24,555,699 800,446 $68,820,189 $109,269,155 
1908....23 3.0754 73,358,769 ° 66,396,362 103,568,581 
1905....20 16,868,397 72,476,555 56,262,277 9%°,075,318 
1904....20 15,385,250 58,481,475 45,189,357 77,134,994 
saan’ ---19 15,566,794 58,079,600 45,076,220 77,356,346 
2....18 11,439,174 42,910,400 31,823,354 55,673,799 
1899.7-18 8,024,093 28,864,060 19,727,510 38,013,930 
































A Well Sustained Advance 


While the business year clored at Chicago with consider- 


able reduction in production and distribution and larger 
numbers of unemployed than at any time during the past 
five years, the returns herewith presented testify to sus- 
tained advance in general activity throughout the prin- 
Cipal branches of commerce and industry. Fortunately for 
the statistical position, the gains made in all lines during 
the first ten months were so strikingly large that the reces- 
sions and enforced curtailment in November and December 
are less apparent than if the adverse conditions had been 
of earlier effect. The crops harvested aggregated less than 
in 1906, but there was the satisfactory offset to decreased 
quantity in the much higher values for all the bread-mak- 
ing cereals, which were under rapid consumption at home 
and in strong request from abroad, and for many weeks the 
movement at this port was of unprecedented proportions. 
With this enrichment of the agricultural and allied interests 
there was good ground for assuming that the fundamental 
basis of prosperity was beyond question and would assure 
an uninterrupted activity in manufacturing. 

Notwithstanding the unfavorable features of the present 
situation, there has been little cancellation of important 
commitments, and the curtailment of production at the 
mills, furnaces and factories has effectually prevented over- 
accumulation of both crude and finished products, so that 
little danger is apprehended in this respect. It is especially 
reassuring to record that all suspension of work at this 
time is temporary and to a very large extent for the pur- 
pose of making imperative repairs to plants. Some reduc- 
tion is made in the number of furnaces in blast, but this is 
attributed to low prices and a desire to avert the piling up 
of product in advance of buying for the first quarter of the 
year. 

In view of the adverse factors during the year it is not 
surprising that in some individual lines of trade the returns 
disclose a falling off in the business done. These, however, 
are found to be exceptional instances and do not reach an 
extent which prevents another excellent showing of the 
success attending the combined business energy of this 
city. The gain is not so large as in 1906, which is only as 
expected, but the figures appended are specially instruc- 
tive, inasmuch as the values of production and distribution 


at Chicago. 


are seen to have worked out in close relation to one another, 
notwithstanding the difficulties which interposed. Chi- 
cago’s commerce for 1907 is summarized as follows. 


Increase. 
ETE LEONE SOE PR EEE $1,525,000, (000 $33,160,000 
os a ene mhieibnne 1, o1 1. 268,000 55,668,000 
Railroad earnings, gross be scottibodshbataadebes + 53,337,886 36,545,728 
Ta I a il a as an 15,649.035 243,835 
Real estate a: 149,323,415 7,981,595 
New bnildings. . 5 nium’ «nae pabianball 58,846,480 *7,292.§ 200 
BE anki ccncdidvuedenschinctosGacesena _ 12,087,647,870 1,040,335 ,976 


* Decrease. 
The production and distribution in 1907 and the six years 
preceding were as follows: 


Year. Manufactures. Wholesale trade, tal. 

1907 ........... $1,525,000,000 $1,911,268,000 $3,4: 6, ‘368, 000 
Ginn sheeted si 1,491,840,000 1,.855,600,000 3,347,440,000 
pS ES Pines 1,420,800,000 1.767,304,000 3, 188, 104, ‘000 
NG i ee eo 1,280,000,000 1, 550, 270,000 2,830, 270.000 
, RRR 1,226,901 ,000 1,442.437,000 2,669,338,000 
\ 1,195,460,000 1,298,200,000 2, 493, ‘660, 000 
ie ink tiie 1,086,284 ,000 1,142,120,000 2,25 23) 904,000 


In only one particular does the foregoing exhibit differ 
from that of a year ago, when all showed increases. The 
decline in the aggregate value of new buildings is equal to 
11.2 per cent., and the decline is entirely due to the high 
cost of money, which prevented necessary loans for new 
construction. The other items of the summary disclose 
gains in manufactures equal to 2.22 per cent., wholesale 
trade 3 per cent., railroad earnings 8.76 per cent., lake 
traffic 1.58 per cent , real estate transfers 5.6 per cent., and 
bank clearings 9.4 per cent. The total value of manufac- 
tures and wholesale trade combined has risen to $3,436,- 
268,000, which is equal to a gain of 2.65 per cent., a propor- 
tion which is less than that of a year ago, but is yet quite 
satisfactory. This combined value when compared with 
the total of the year 1901 reflects the remarkable growth of 
commerce in seven years, the increase being $1,207,364,000. 
Other comparisons of separated values indicate that the 
gains are sustained in both manufactures and wholesale 
trade since 1901. 

Railroad earnings given above are for the calendar year, 
with November and December partly estimated in the 
absence of published returns. As heretofore, only steam 
roads having headquarters here are included. These are 
ten in number, one more than a year ago, with 47,396 miles 
of operated track, against nine roads and 45,494 miles of 
operated track in 1906. Gross earnings, $453,337,886, com- 
pare with $416,792,158 the previous year, an increase of 


FAILURES IN ILLINOIS. 


All Commercial Failures. 


















































TOTAL _ 

No. Asseta. Liabiliti 
ig Bae 835 $4,330.566 $8,832.68: 
/ RE ee 893 8.806,458 18,406, 
ths be piidiieadbaes 770 3,304,926 6,678,106 
EER Sr 916 6,158,368 11,949,148 
1903. 1,127 11,134,414 20,308,007 
EAE Raa EE ae 138 4,605,471 11,531,614 
ESR 1,201 200,58¢ 11,083,92° 
NES aaa. i 1,063 6,277,969 14,021,808 
SE waldicdininwan unebe 909 6,086, 13,376,063 
BEA ied idbaniiuniskian< 981 8,149,513 13,067.015 
tee NS SN ES 903 13, 128,022 11,193,53 
ARE eee 1,130 18,848,179 22,191,489 
Dl ktdenttsbatiakicbes 856 18,213.937 14,198,887 
NNR RCE OA prs 717 555,648 8%.042,159 
ORES ee 566 20,358,615 18,777,462 



































Bank Failures 
—AGTS. & BROKERS—, 
Noa, Liabilities. No. 








5 x 1,358.400 eth 767 
553 30 “ 

586 60 11,561,400 14 120,000 
468 44 1,489,068 7 1,565,645 
609 72 4,836 500 4 39,500 
539 143 3.687.196 5 383,486 
593 189 3 571,700 6 1,323,000 
724 164 3,275,570 6 362,270 
762 97 5,125,956 12 4,211,000 
587 89 5,313,044 6 631, 
696 56 4,323,900 9 1,226,214 
658 27 1,531,090 1l 2,914,300 
798 19 5,023,800 25 16,681,954 
193 a2 BTO0O = SSL ATT.ABT 
493 22 517,000 

343 42 2,749,149 34 10,104,869 
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$36,545,728, equal to 8.76 per cent. This increase is not as 
large as a year ago in both gross and percentage. During 
the first ten months the returns were invariably better as to 
gross earnings, and the ratio of increase was larger than 
during the corresponding months in 1906. Twenty-six 
railroad systems converge here, and at this time there are 
1,555 trains—passenger, mail, and freight—-scheduled to 
arrive and depart daily. Additional track has been con- 
structed by roads running into the Northwest and South- 
west, opening up new agricultural sections and settlements, 
which show increasing population. One large system has 
expended large sums.in acquiring ground for a new pas- 
senger station in the city, and next year the improvements 
will involve expenditures of over $5,000,000. Details of 
operation of the ten roads are appended, covering a period 
of six years, ending June 30. 


MILEAGE AND TRAFFIC OF STEAM RAILROADS. 


Track Freight Passengers 

Overated. Moved, Carried. 

Year. Miles. Tons. Number. 
| IRE SEES pom Mie 47.306 179.168,470 110,919,774 
I aint onlin Sadon uate ck 45,494 160,022,043 102,357,045 
1905 45,166 143,820,345 281,892 
I a ee al a ee 44,653 137,768,802 95,020,742 
BE cb cocuded Vesti iran des 41,273 134,438,108 8¥,313,402 
IANS ee Sin pte 40,187 123,203,797 83, 122,047 
ah ketetaitint- i ihigie aida akin we 37.874 109,260,744 74,968,589 

Gross 
Gross Net Earnings 
Year Earnings. Earnings. Per Mile. 
RUE . ccdncvssdscvcuecessscenen nee $138,941,549 $9,548.61 
EEA I COE re ee 401,405,466 137,413,907 8,823.26 
BUD a cesectntacdcsctescte Gee 118,764,094 7,916.59 
BREED. inccucbchoceswewecucss. ee 116,736,673 7,888.76 
EE cans anekion akancas see Eee 118,718,212 8,075.13 
IIIT. ‘ndedeasinsiledisek nk Wittens uacith die 301,432,735 111,901,477 7,500 75 
dk tite ih barch atch batewinaen 262,863,392 97,391,665 6,940.47 


Movements of commodities upon the Great Lakes were of 
the greatest aggregate ever known, and again Chicago 
shares in the gain. The shipbuilding industry was inter- 
fered with by a strike of workers early in the season, and 
this prevented an extended output of new vessels. Those 
launched were of exceptionally large tonnage and repre- 
sented considerable capital investment. The number of 
vessels lost during the season was 22, and the losses in val- 
ues $750,000. The combined freight movement at Chicago 
was 15,649,035 tons, this comparing with 15,405,200 tons in 
1906, a gain) f 243,835 tons, equal to 1.58 per cent. The 
average cargo was 1.219.15 tons, against 1,132 99 tons in 
1906 an increase of 86.16 tons per vessel, showing that 
there is constant addition to the heavy steel vessels fie- 
quenting this port. The number of vessels which entered 
and cleared was only 12,836, against 13 597 in 1906, a 
decrease of 761. 

Notable increases in commodities received appear in iron 
ore, the total being 4,859,312 tons, against 4,284,332 tons in 
1906, a gain of 574,980 tons; coal 1,508,492 tons, agairst 
914,561 tons, a gain of 593,931 tons; posts 1,272,259 pieces, 
against 848,259 pieces, a gain of 424,000 pieces; and railroad 
ties 1,536,775, against 1,294,970, a gain of 241,805. Among 
the similar increased shipments were—in wheat 14,284,217 
bushels, against 9,090,225 in 1906, a gain of 5,193,992 bushels; 
corn 46,498,565 bushels, against 42,967,928 bushele, a gain 
of 3,530,637 bushels ; rye 733,115 bushels, against 518,412, a 
gain of 214,703 bushels; mill stufi 175,814 tons, against 

122,898, a gain of 52 916 tons; oil 170, 377 barrels, against 
9,047, a gain of 161,330 barrels ; and unclassified merchandise 
442,689 tons, against 416,979, a gain of 25,710 tons Some 
decreases are seen in both receipts and shipments. Of the 
former the most important are lumber 409,683,000 feet, 
against 436,726,000, a decline of 27,043,000 feet; wood 
10,697 cords, against 13,929, a decline of 3,232 cords ; cement 
59,315 tons, against 67,654, a decline of 8,339 tons ; copper 
2678 tons, against 4,043, a decline of 1,375 tons; sugar 
108,107 tons, against 197,428, a decline of 89,321 tons; salt 
220 601 tons, against 222,420, a decline of 1819 tons; green 
fruits 1 073,290 packages, aguin:t 2,925,479, a decline of 
1 852,189 packages; and unclassified merchandise 697,753 
tons, against 713,089, a decline of 15,3(6 tons. Decreased 
shipments were—oats 4 505,204 bushels, against 6 971 460. 
a decline of 2466226 bushels; -barley 560,000 bushels, 


against 656,021, a decline of 96,021 bushels; malt 678 tons 
against 9,942, a decline of 9,264 tons; oil cake 33,043 tona, 
against 57,047, a decline of 24,004 tons; broom corn 2,987 
bales, against 4,969, a decrease of 1,982 bales; tallow 5,017 
tierces, against 21,686, a decline of 16,671 tie1ces; and pork 
5,739 barrels, against 7,510, a decline of 1,771 barrels. 

Lake vessel movement and tonnage in 1907 and six years 


preceding: 

———Vessels —--— — —-—Tonnage—-—— 

Entered. Cleared. Total. Entered, Cleared, Total, Average 
Year. Na, No. No. Tons Tons. Tons. Tons. 
1907... 6,398 6,438 12,8345 7,823,495 7,825,540 15,649,035 1,219.15 
196... 6.770 6.827 13,597 7,836,652 7,568,543 15,405,200 1,132.99 
1905... 7.°36 7,268 14,504 =7,364,192° 7.375.963 14,740.155 1,016.28 
1901... 6,631 6,671 13,302 6,430,088 6.514,934 12,944,022 973.16 
1903... 7,650 7,721 15,371 7,587,410 7,720,225 15,307,635 995.37 
1902... 8,083 8,164 16,347 7,179,053 7,229,342 14.408,395 —° 886.83 
190 ... 8430 8471 16,901 6,900,999 _ 6, ‘930, 883 13,831,882 818.40 





Real estate operations were unusually active in all kinds 
of property, particularly for business purposes. Total 
sales aggregated 30,412 in number and $149,323 415 in 
value, against 31,562 in number and $141,342,020 in value 
in 1906. While there is a decrease in the transfers of 1,150 
there is an increased value of $7,981,395, equal to 5.6 per 
cent. Property in the leading business section remained 
exceptionally firm in price, and important leases were 
negotiated on a basis of valuation higher than at any time 
hitherto. Loans which fell due for important sums were 
generally renewed upon a slightly higher interest rate, and 
there is no doubt that the adverse financial conditions 
hindered a more active demand for medium cost improve- 
ments. Building permits were 9,545 in number, 261,645 
feet in frontage and $58,846,480 estimated cost, these 
figures comparing with 10,759 in number, 282,133 feet 
frontage and $66,135,680 cost in 1906. This comparison 
shows decreases, the cost having declined $7,292,200, equal 
to 112 percent. These figures do not include public im- 
provements, or additions to factory plants at different 
points just beyond the city limits. The permits noted also 
included new structures for business use to cost $18,316,700, 
against $13 727,600 in 1906, an increase of $4,589,100, equal 
to 33.4 per cent. The total for this year is the largest 
recorded and strikingly reflects the extent to which new 
capacity was created previous to the setback in money. 

Real estate transfers and new buildings in 1907 and six 
years preceding: 


—R. E. Transfers. —_ 








— 


New Buildings. 
r 





eet Total Business 
Year. No. Value, No, Frontage. Value. 
1907.... 30,4412 $149,323,415 9,545 261.645 $55,846,480 ¢ 
1906.... 31.730 141,541,099 10,75¢§ 282,133 66,1: 38, 680 
1965.... 28,940 139,601,896 8,442 235,810 63 ‘979, 450 
1904.... 26,711 111,792,621 7,132 203.781 44,602,340 
1903.... 26,639 119,739,645 6,221 174,932 33,447,1 75 
1902.... 26,399 126 822.483 6,074 186,609 48,070,390 
1901.... 23,036 112,753,443 6,053 170,044 34 962,075 





Bank clearings for the year rose to $12,087,647,870, an 
average each month of over one billion dollars. The aggre- 
gate for 1906 was $11,047,311,894, and the gain for 1907 is 
$1,040,335,976, equal to 9.4 percent. The results attained 
are even better than was deemed probable but a few weeks 
ago. Their sustained growth from year to year is probably 
the best index of the prosperity which has attended trade 
in recent years. The returns herewith presented also 
include the years back to 1900 The gain since that year 
amounts to $5,288,112,272, which is equal to 77.7 per cent. 


CONDITION AND BANK EXCHANGES FOR EIGHT YEARS. 



































Surp. and Bank 

Year. No. Capital. Pr ofit Deposits. xchan mire 
1907..62 $60, Se 000 $52,012,440 $665, 059, 739 gant “299, 682 $12, O87, 647,870 
1906..58 52,375,000 44,420 '419 678,254,140 4! 53,264,795 11,047,311.894 
1905 ..53. 30 :200,000 40, "227, 050 659, 541,742 444,334,521 10. 141,76 Bett: 
1904..48 50,600,000 37,911,239 596,658.652 359,516,820 8, 4g9, ,983,764 
1903..39 50.650.000 37,209 210 495,703,811 331,852,740 8, 755,553,645 
1902..35 46,700,000 32.113,117 480,549,644 313,296 998 8 34 8 72,351 
1901..30 33,300,000 26,227,576 447,687,729 277,369,494 7, 756, 372,455 
1900..30 29,022,000 23,065,784 389,624,284 236,147,552 6, 799,5 535,588 








Leading commodities received are treated in the follow- 
ing table. It will be found that some of the figures make a 
less satisfactory showing than a yearago. It ‘is, however, 
also evident that there are important items which make an 
excellent exhibit. Total receipts of the leading grains and 
flour surpassed those of the previous year, an aggregate of 
264,033 973 bushels comparing with 244,568,364 bushels, 
being an increase of 19,465,609 bushels, or equal to 7.9 per 
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Boston Safe Deposit & Trust Co. 


87 MILK STREET, BOSTON 


IN ACTIVE BUSINESS SINCE 1875 


Interest paid on deposits subject to check; special rates allowed on 
money left for stated periods. 








Capital, - - =e - $4,000,000 
Surplus (Earned) and Undivided Profits, 2,500,000 


DIRECTORS 
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$36,545,728, equal to 8.76 per cent. This increase is not as 
large as a year ago in both gross and percentage. During 
the first ten months the returns were invariably better as to 
gross earnings, and the ratio of increase was larger than 
during the corresponding months in 1906. Twenty-six 
railroad systems converge here, and at this time there are 
1,555 trains—passenger, mail, and freight—-scheduled to 
arrive and depart daily. Additional track has been con- 
structed by roads running into the Northwest and South- 
west, opening up new agricultural sections and settlements, 
which show increasing population. One large system has 
expended large sums in acquiring ground for a new pas- 
senger station in the city, and next year the improvements 
will involve expenditures of over $5,000,000. Details of 
operation of the ten roads are appended, covering a period 
of six years, ending June 30. 


MILEAGE AND TRAFFIC OF STEAM RAILROADS. 


Track Freight Passebgers 

Overated Moved. Carried. 

Year Miles. Tons. Number 
| AES GRAM eet aay? ews 47.396 179.168,470 110,919,774 
ARTERY Oe SS Oe aR a 45,494 160,022,043 102,357,045 
1905 45,166 143,820,345 95,281,892 
| RANE SE eR 44,653 137,768,802 95,020,742 
so i te 41,273 134,438,108 84,313,402 
Pints meeciddackicksweldnih 40,187 123,205,797 83.1 22,047 7 
a sie dts cn bbdeaas keds 37,874 109,260,744 74,968,589 

Gross 
Gross Net Earnings 
Year Earnings. Earnings. Per Mile. 
| eee $138,941,549 $9,548.61 
in oh dad aa 401,405,466 137,513,907 8,823.26 
BUD ccawccecscccecaces4es ST 118, 764, 094 7,916.59 
eT | 116, 736,673 7,888.75 
BE -csastacdantdecn>aducd ee 118,718,212 8,075.13 
I ie te ee 301,432,735 111,901,477 7,500 75 
Pe aindntinat néaiubcieieinkén °62,863,392 7, 391, ,665 6,940.47 


Movements of commodities upon the Great Lakes were of 
the greatest aggregate ever known, and again Chicago 
shares in the gain. The shipbuilding industry was inter- 
fered with by a strike of workers early in the season, and 
this prevented an extended output of new vessels. Those 
launched were of exceptionally large tonnage and repre- 
sented considerable capital investment. The number of 
vessels lost during the season was 22, and the losses in val- 
ues $759,000. The combined freight movement at Chicago 
was 15,649,035 tons, this comparing with 15,405,200 tons in 
1906, a gain» f 243,835 tons, equal to 1.58 per cent. The 
average cargo was 1.219.15 tons, against 1,132 99 tons in 
1906 an increase of 86.16 tons per vessel, showing that 
there is constant addition to the heavy steel vessels fie- 
quenting this port. The number of vessels which entered 
and cleared was only 12,836, against 13 597 in 1906, a 
decrease of 761. 

Notable increases in commodities received appear in iron 
ore, the total being 4,859,312 tons, against 4,284,332 tons in 
1906, a gain of 574,980 tons; coal 1,508,492 tons, agairst 
914,561 tons, a gain of 593,931 tons; posts 1,272,259 pieces, 
against 848,259 pieces, a gain of 424,000 pieces; and railroad 
ties 1,536,775, against 1,294,970, a gain of 241,805. Among 
the similar increased shipments were—in wheat 14,284 217 
bushels, against 9,090,225 in 1906, a gain of 5,193,992 bushels; 
corn 46,498,565 bushels, against 42,967,928 bushele, a gain 
of 3,530,637 bushels ; rye 733,115 bushels, against 518,412, a 
gain of 214,703 bushels; mill stufi 175,814 tons, against 
122,898, a gain of 52 916 tons; oil 170,377 barrels, against 
9,047, a gain of 161,330 barrels; and unclassified merchandise 
442,689 tons, against 416,979, a gain of 25,710 tons Sume 
decreases are seen in both receipts and shipments. Of the 
former the most important are lumber 409,683,000 feet, 
against 436,726,000, a decline of 27,043,000 feet; wood 
10,697 cords, against 13,929, a decline of 3,232 cords ; cement 
59,315 tons, against 67,654, a decline of 8,339 tons; copper 
2 678 tons, against 4,043, a decline of 1,375 tons; sugar 
108,107 tons, against 197,428, a decline of 89,321 tons; salt 
220 601 tons, against 222,420, a decline of 1819 tons; green 
fruits 1 073,290 packages, aguin:t 2,925,479, a decline of 
1 852,189 packages; and unclassified merchandise 697,783 
tons, against 713,089, a decline of 15,3(6 tons. Decreased 
shipments were—oats 4 505,204 bushels, against 6 971 460, 
a decline of 2 466 226 bushels; -barley 560,000 bushels, 


against 656,021, a decline of 96,021 bushels; malt 675 tonsa 
against 9,942, a decline of 9,264 tons; oil cake 33,043 tonsa, 
against 57,047, a decline of 24,004 tons; broom corn 2,987 
bales, against 4,969, a decrease of 1,982 bales; tallow 5,017 
tierces, against 21,686, a decline of 16,671 tieirces; and pork 
5,739 barrels, against 7,510, a decline of 1,771 barrels. 

Lake vessel movement and tonnage in 1907 and six years 


preceding: 
———Vessels —-—-— — —-—Tonnage—- 

etek Cleared. Total. Entered, ‘Cleared, Total, Average 
Year. No, No. N To Tons Tons. Tons. 
1907 ... 6,398 6,438 12,833 7,823,495 7,825,540 15,649,035 1,219.15 
196... 6,770 6,827 13,597 7,836,652 7,568,548 15,405,200 1,132.99 
1905... 7. 360 7,268) «634,504 7,364,192° 7.375.963 14,740.155 1,016.28 
190:... 6,631 6,671 13,302 G. 430, 088 6.514,934 2,945,022 973.16 
1903... 7,650 7,721 15,371 587.410 7,720,225 15,307,635 995.37 
1902... 8,083 8,164 16,347 7 "179, 053 7,229.342 14.408,395 886.83 
190 ... 8430 8471 16,901 6,900,999 6,930,883 13,831,882 818.40 


Real estate operations were unusually active in all kinds 
of property, particularly for business purposes. Total 
sales aggregated 30,412 in number and $149 323 415 in 
value, against 31,562 in number and $141,342,020 in value 
in 1906. While there is a decrease in the transfers of 1,150 
there is an increased value of $7,981,395, equal to 5.6 per 
cent. Property in the leading business section remained 
exceptionally firm in price, and important leases were 
negotiated on a basis of valuation higher than at any time 
hitherto. Loans which fell due for important sums were 
generally renewed upon a slightly higher interest rate, and 
there is no doubt that the adverse financial conditions 
hindered a more active demand for medium cost improve- 
ments. Building permits were 9,545 in number, 261,645 
feet in frontage and $58,846,480 estimated cost, these 
figures comparing with 10,759 in number, 282,133 feet 
frontage and $66,135,680 cost in 1906. This comparison 
shows decreases, the cost having declined $7,292,200, equal 
to 11.2 per cent. These figures do not include public im- 
provements, or additions to factory plants at different 
points just beyond the city limits. The permits noted also 
included new structures for business use to cost $18,316,700, 
against $13 727,600 in 1906, an increase of $4 589,100, equal 
to 33.4 per cent. The total for this year is the largest 
recorded and strikingly reflects the extent to which new 
capacity was created previous to the setback in money. 

Real estate transfers and new buildings in 1907 and six 
years preceding: 


—R. E. Transfers.— _— 





New Buildings. 
et 1) 





Business 


ta 

Year No. Value, No e. Valine. 
1907.... 30,412 $149,323,415 9,545 261.645 $55,846,480 ¢ 
1906 .... 31,730 141,541,099 10,759 282,133 66,138,680 
1965.... 28,940 139,601,896 8,442 235,810 63,979,950 
1904.... 26,711 111,792,621 7,132 203.781 44,602,340 
1903.... 26,639 119,739,645 6,221 174,932 33,447,175 
1902.... 26,39 126 822.483 6,074 186,609 48,070,390 
1901.... 23,036 112,753,413 6,053 170,044 34,962,075 





Bank clearings for the year rose to $12,087,647,870, an 
average each month of over one billion dollars. The aggre- 
gate for 1906 was $11,047,311,894, and the gain for 1907 is 
$1,040, 335,976, equal to 9.4 percent. The results attained 
are even better than was deemed probable but a few weeks 
ago. Their sustained growth from year to year is probably 
the best index of the prosperity which has attended trade 
in recent years. The returns herewith presented also 
include the years back to 1900 The gain since that year 
amounts to $5,288,112,272, which is equal to 77.7 per cent. 

CONDITION AND BANK EXCHANGES FOR EIGHT YEARS. 


— and Bank 











Year. No. Capita t Deposits. Lon Exchanges. 

1907..62 $60: 275 ‘600 $52, 012 A40 $665,059,»39 esi, 299, 682 $12,087,647,870 
1906..58 2.375, 44,420 416 678, 254,140 453,264,795 11,047,311,894 
1905 ..53 50, 200,000 40 227050 659,541,742 444,334,521 ” 141,765,732 
1904..48 50,600,000 37,911,239 596,658.652 359,516,820 8,489,983,764 
1903..389 50,650.000 37, 209 210 495,703,811 331,852,740 8,755,553,649 
1902..35 46,700,000 32°] 13,117 420, 549,644 313,296998 8 3: 14 87: roo 1 
1901..30 33,300,000 26,227,576 447,687,729 277,369,494 7,756, 37% 2,455 
1900..30 29,022,000 23,065,784 389, 624, 284 236,147,552 6,799, 9 











Leading commodities received are treated in the follow- 
ing table. It will be found that some of the figures make a 
less satisfactory showing than a yearago. It ‘is, however, 
also evident that there are important items which make an 
excellent exhibit. Total receipts of the leading grains and 
flour surpassed those of the previous year, an aggregate of 
264,033 973 bushels comparing with 244,568,364 bushels, 
being an increase of 19,465,609 bushels, or equal to 7.9 per 
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cent. Corn received was 124,668,133 bushels, against 
100,866,527, a gain of 23,801,606 bushels, equal to 235 per 
cent. Oats received, 93,192,857 bushels, compare with 
91,583,366 bushels, a gain of 1,609,491 bushels, or 1.7 per 
cent., and rye received, 2,496,520 bushels, compare with 
2 275,102 bushels, a gain of 221,418 bushels, equal to 9.7 per 
cent. Receipts of wheat were only 24,830,920 bushels 
against 28,179,044, a decrease of 3,348,124 bushels, equal to 
119 per cent., and receipts of barley were only 18,845,543 
bushels, a ghinet 21 664,325, a decrease of 2,718,782 bushels, 
equal to 125 per cent. Flour receipts were 9,236,335 bar- 
rels, against 9,094,628, a gain of 141,707 barrels, equal to 1.5 
per cent. 

Crop results in Illincis and lowa were generally profitable. 
The corn crop in these States led all others, and the value 
for Illinois was $111,344,922, and for lowa $108 635,322, the 
figures combined being almost one sixth of the entire crop 
value of $1,340,446,000 for the United States. Live stock 
receipts for the year fail to show recovery from the decline 
noted throughout 1906, the total being only 15,267,500 
head, against 15,438,757 head for 1906 and 15,872,765 head 
for 1905, which latter year was one of exceptionally large 
supply, particularly of sheep. With the decreased receipts 
of the necessary material for conversion it was found impos- 
sible to maintain steady working at the packing houses, and 
at times the number of hands employed was considerably 
below normal. 

Receipts of dairy products show some irregularity, there 
being a smaller supply of cheese, fair increase in butter and 
remarkable gain in eggs. Butter gained 8,096,109 pounds, 
equal to 3 2 per cent., and egys gained 1,692,002 cases, equal 


to 552 per cent, but cheese receipts declined 1,187,781 
pounds, equal to 168 percent. The list of raw materials 
received for the principal manufactures makes a varied 
exhibit, there being decreases in hides of 9,931,584 pounds, 
equal to 7 6 per cent., and in wool 4,609 233 pounds, equal 
to 7.8 percent., while lumber arrivals improved 106,400,(00 
feet, equal to 4.4 per cent. gain, and in both coal and iron 
ore there are substantial increases. The coal industry in 
Illinois was extended to new fields and the product has 
become much larger than formerly, but the marketing 
during the past two months has been accompanied by lower 
prices and less profitable returns than at this time last year. 
Details of the receipts mentioned are given in the figures 
below : 

LEAD'NG COMMODITIES RECEIVED IN 1907 AND THREE YEARS 

PRECEDING, TOGETHER WITH STOCKS OF GRAIN IN 


PUBLIC WAREHOUSES. AND FLOUR AT 
CLOSE OF EACH YEAR: 


























Commodity. 1907. 1°06. 1905. 1° O04. 
Wheat, bushels ..... 24,840,920 28,179,044 26.899,012 24 457,347 
Corn, bushels ..... .. 124,668,133 100,866 527 110,823,444 100,543,207 
Oats, bushels........ 93,192,857 91 583,366 02,488,761 73,023,119 
Rye, bushels - aia 2 A96,520 2,275,102 2,392,444 2,379,367 
Barley, bushels..... _ 18,845,543 21,664,325 28" 074,142 25,316,917 

WED ca inccepane 264,033,973 244,668 564 260,675,803 3 225,715 ,957 
Public Warehouse 

EN cite hin Cada 16,000,000 20,000,000 15,585,089 7 803,302 
Flour, barrels ....... 9,236,335 9,094,628 7. 944.945 8,339,220 
Stocks in Store...... 60,000 RO.000 94,000 33.500 
Cattle. head ......... 3 308.300 3,342, 757 3410469 3,259, 185 
Hogs, heat .......... 7,709,100 7.205.000 7,725.738 i 238,746 
Sheep, head.......... 4,250,100 4,791,000 4 736,558 504 630 

Totals ..... 15,267,500 15,438,757 15,872,765 15,002,561 
Butter, pounds. . 259,367,507 251,271,398 271,914,803 249,024,146 
Egus, Cases.......... 4.75 SOL 3.064.389 3,117,221 3,113,858 
Cheese, eee - igaueah 69,420,917 70,608 698 85,972,114 90,937,738 
Tron Ore, tuns...... 4,850,312 4,284,332 4.324320 2,573, '622 
eS ae 14,500,000 13,402,452 10,317,681 10,758,264 
Lumber, M feet..... 2,475,904 2.369,4594 2,193,540 1 670 272 
Hides, pounds. ...... 120.616,191 130,547,775 155.346.6235 165,739. 850 
Wool, pounds. .....--. §4.066,870 58,676,103 43,521,605 72'69 3,060 





Trade at Cincinnati 


Steadily Increasing. 





The commercial and industrial activity was well main- 
tained at Cincinnati during the past year, and, on the whole, 
there was a satisfactury return for the labor and capital em- 
ployed. The receipts and distribution of commodities were 
enlarged, and exceeded the records of any previous years. 
Cincinnati is the largest city near the center of population 
of the United States, the city proper including about fifty 
equare miles of territory. The Ohio River separates Cin- 
cinnati from several populous cities and villages on the Ken- 
tucky shore which draw their sustenance from the larger 
city on the Ohio side, and are in every sense, except terri- 
torially, a part cf Cincinnati, so that Cincinnati and its 
suburbs represent. a population of fully 550,000. Five 
bridges connect the city with the southern shores of the 
Ohio River in Kentucky which provide for freight and pas- 
senger traffic in that direction as well as important facilities 
for reaching residential localities for business men and the 
artisan classes. Cincinnati has twenty lines of steam rail- 
roads, eight interurban electric roads center here, and 218 
miles of street railways, divided into thirty-nine different 
routes, reach every suburb. 

The Cincinnati Southern Railroad, running from Cincin- 
nati to Chattancoga, Tenn., was built by Cincinnati under 
an act of Legislature and completed in 1881, the means for 
construction being supplied by the issue of bonds. The 
total cost of the road was $18,683,374. This road is now 
under lease to the Cincinnati, New Orleans & Texas 
Pacific Railway Company, the lease running to October 12, 
1966, and the city receiving as rental $1,050,000 a year for 
the first twenty years, $1,100,000 for the second twenty and 
$1,200,000 for the third twenty years. During the past year 
the trustees of the road issued $2,500,000 bonds, the pro- 
ceeds of which were used for the acquisition of terminals 
and the building of a new freight depot. 

Cincinnati has one of the finest water works systems in 
the United States, which has just been completed at a cost 
of over $12,000,000. The industrial activities of the city 





consist largely of manufacturing operations covering a wide 
range of lines and interest. There are about 8,0C0 estab- 
lishments, large and small, employing a capital of about 
$150,000,000, and the value of the product being about 
$350,000,000. No other city in the country equals Cincin- 
nati in the value of its output of local factories in proportion 
to population. Much has been done by manufacturing es- 
tablishments in furnishing products for export, and in this 
there is an increasing volume of operations and enlargement 
of lines of articles, the element of cost tending to secure a 
further expansion in this direction. Cincinnati commands 
not only the great railway systems centering here, diverging 
in all directions, and through their connections reaching all 
sections of the country with shorter average distances and 
lower average cost than apy other city, but also has the 
benefit of the water transportation afforded by the Ohio 
River and tributaries and its connecticn with the Miesissippi 
and tributaries, thus combining incomparable facilities and 
advantages for the movement of materials and products of 
industiy ; it is especially favorably situated with refererce 
to trade with the West Indies, Cent:al America and South 
America. 

The educational facilities of Cincinnati are superior, in- 
cluding all the branches of free public scheols, the univer- 
sity, the colleges of law, medicine, dentistry, pharmacy, 
tecbnolegy and theology. The Art Academy and College 
of Music are of high repute, ard there are libraries, reading 
rooms ard museums. Cincinnati has the finest fountain in 
the country, the gift cf a private citizen. The city is pro- 
vided with splendid municipal and federal buildings, an 
impressive Chamber of Commerce building and excellent 
hotels. For 1906 the receipts of coal at Cincinnati were 
173,957,000 compared with 160,820,000 bushels for 1905, and 
the receipts for 1907 will amount to fully 175,000,000 bushels. 
Of this amount about 33 per cent. was by river and 67 per 
cent. by rail. 


Cincinnati has the distinction of being the market of a 
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large iioies in pig iron, the + aes anntihe those of any 
other market in the country. Local receipts of pig iron in 
1906 were 620,539 tons, compared with 588,297 tons for 1905, 
and shipments in 1906 were 471,412 tons compared with 
383,975 tons in 1905. The value of the total receipts of pig 
iron in 1906 and sales by local dealers for'direct shipment 
represents approximately $44,700,000 compared with $29,- 
600,000 for 1905, and it is thought that the 1907 business 
will slightly exceed that of 19U6. 

While Cincinnati is not a cutton market, the receipts for 
the year amounted to 150,000 bales. This city is the central 
market for hardwood lumber from the forests of West Vir- 
ginia, Kentucky and Tennessee. The records of 1906 indi- 
cate receipts of 74,986 cars compared with 68,804 cars for 
1905, and figures at hand indicate that 1907 will show an in- 
crease of 10 per cent. over the figures of 1906, and the lum- 
ber trade amounts to $50,000,000 annually. 

The manufacture of vehicles in 1907 was about the same 
as in 1906, or approximately $10 500,000. In the production 
of the lighter class of vehicles this city has become especially 
distinguished. They are shipped to all portions of the 
country, and it is claimed that the output exceeds that of 
aby other city in the United States. The manufacture of 
automobiles has made considerable headway, and gives 
promise of assuming considerable importance. The manu- 
facture of shoes was active in 1907, with considerable in- 
crease in value of the output of factories. The value of the 
product for 1907 is about $20,000,000, about nine tenths of 
which are women’s skoes. Cincinnati shoes find a large 
market in the South. 

This city is the leading dry goods jobbing and distribut- 
ing market in the Middle West, the annual trade exceeding 
$50,000,000. It leads the world in the manufacture cf soap, 


Substantial Gain i in 


In spite of the financial condition during the latter months 


of 1907 Cleveland made substantial progress and satis- 
factory growth in the year just closed. In some important 
lines the gain is equal to or even greater than that of 1906, 
which was in many respects the most notable in the city’s 
history. Public work has gone on very satisfactorily. Over 
thirty miles of streets have been paved. The work on the 
plan for grouping the public buildings has gone forward 
visibly. The exterior of the new Government Building was 
completed during the year, and the sub-structure cf the 
new County Building is in part constructed. 

Despite the fact that a number cf establishments were 
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and has the held eae card denny in the United 
States. Cincinnati handles nearly 2,000,000 head of live 
stock annually, valued at $24,000,000; the trade in vinous 
and malt liquors is $70,000,000 annually, and 11,000,000 
pounds of chewing and smoking tobacco and 250,000,000 
cigars are manufactured each year. 

Cincinnati is one of the leading grain markets in the 
United States and manufactures 500,000 barrels of flour an- 
nually. Business in furniture, office fixtures and kindred 
equipments during the past year was about 10 per cent. in 
excess of the preceding year. The output of 1906 was 
estimated approximately at $9,750,000 and in 1905 
$9,000,000. | 

This city has large tube and pipe works, and one of the 
largest tanneries in the United States. The machinery in- 
dustry shows a good growth, and the annual output will 
amount to about $15,000,000. Considerable was accom- 
plished during the year in the work of bettering railroad 
terminal facilities here. When the projects now in hand 
and under way for accommodating the requirements of 
freight and passenger business reach completion, this city 
will command such facilities as will enable it to serve the 
public with a full degree of satisfaction, comparing faver- 
ably with the best elsewhere. The question of a belt rail- 
way tas been revived and some action taken upon a plan 
for carrying out such a project. This would greatly pro- 
mote the industrial interests of this locality. 

There are eleven national banks in the city and twenty- 
seven State banks and trust companies. The last statement 
made by the national banks showed a paid up capital of 
$13,300,000, and the surplus fund amounted to $6,440,000. 

Building was very active during the past year, the esti- 
mated cost of new structures being $8,000 000. 


1 Trade at Cleveland. 


cver 60 per cent. divided among the eix ports, of which 
Cleveland, Ashtabula and Conneaut received the largest 
share. There is also a gain in the total amount of coal and 
coke received and forwarded. About 80 per cent. of the 
shipping tonnage used in the lake carrying trade in iron ore 
and coal is estimated to be owned in Cleveland, so that the 
city’s interests are closely bound up in the production of 
these great commodities. The general commerce of the 
city has not remained at a standstill, as will be seen by the 
following table, in which the movement for 1907 is estimated 
from the figures for eleven months: 


noone Pewee a Forwarded 

. wane . P Year vy Ral. y e. e. 

obliged to limit their operations as a result of the currency = 1907...................- 12, 750,000 9,880,000 —_-7.700,000 t,100,000 

; | sep Se 12,411,797 9,871,729 7,575,473 3,807,111 

stringency, the manufacturers in general enjoyed a pros- = 1905.22272.22222.00000 11.255 5011 8.974.067 6, 6,749, 262 S494. ROG 
: : . ° saan re ae ican ae St ea 3 s 6: 3 

perous year, and the city retains its supremacy in those = jg03.1227777.222220222. 11569390 | -7561°167 5340. 828 3,518,985 


products for which it is especially noted; e. g., wire and 
wire nails, bolts and nuts, automobiles, electric carbons 


In ba.king the city has made considerable progress, as 
is indicated by the following statement: 



































and dry batteries, varor stoves, telescopes, steel sbips, Loans & 
: : Year. Banks. 27121 eposi Discounts. Clearings. 
paints and varnishes and women’s clothing. 1907...... SB gaLti2lis — $242/102,422 $164,508,991 $897,170 783 
uc: yf ghaswas soda digoaeess Haare 
j r 905. 37 20,736,2 9,874, 5: 2 
The total shipments of iron ore from the Lake Suryerior = 190.....- i 31053 O13 194797317 ~—« 180,368,687 «694092850 
region were about 39,500,000 tons last year against 38,500,000 =—:1903...-... 50 278,887 181,225,473 «184,763,037 802,198, 631 


in 1906, and of this product the Cleve'and district received 


Cleveland has been complimented for the ease with which 





FAILURES IN OHIO. 


All Commercial Failures. Bank Failures 











TOTAL eS —M ANUFACTURING— ———-TR 4DING-— —AGTS. & BROKERS—. 

No. Assets. Liabilities. No. Tdabilities. No. Liabilities. No. Liabilities. No. Liabilities 

BE vcxacadstiacvednuse 543 $8,946,466 $7,683,281 179 $4,742,245 348 $2,751,645 16 #209, 391 7 $1,195,566 
DC  «tusdeusesdadiod 4d 4,7>7,.76 7, THRDRL 158 3,667,140 307 LYS 2F4 17 2 160,188 = 1204 DO 
SN ee 551 4,766,729 6,433,872 165 3,824,887 373 2,234,196 13 374,789 13 2,904 959 
I ae 611 5,289 436 9,701,064 17 6,172,673 po 2,450 441 23 477,950 13 7,240,000 
Piionvdérnesubsaununa 506 189,576 5,655,591 166 4,175,341 321 1,¢31,189 19 549,061 5 930, 000 
Di dns cunepsdonsnaes 436 2,677,248 4,174,414 143 2,195,727 276 1,353.858 17 G24,829 3 2,552,500 
Ss én miceindeneaanwee 473 2,80 333 3,811,459 12 1,458,515 $15 1,820,599 34 132,345 6 476.000 
REAR Serre ce 405 2,289,885 3,624,090 O4 1,686,502 PO) 1.582 “05 21 354,783 1 140,000 
Dh vsnccesaveanatees 370 2,492,686 2,799,353 &S 677 S76 274 2,012,376 Ss 79,101 aie +2 ne sees 
ML asdceusksonsieees 592 6,043,444 6,827,041 143 3,866,692 429 2.811,34% 20 149,000 1 112,973 
SN <ciked cupenionwks 647 5,522,442 8.195.270 172 », 148,051 L6o 2,950,939 1S 96,280 “2 oseunumeon 
GR SREP SISTER A 87: 11 218,873 12,389,602 !59 7.718.270 »9S8 4,508 812 16 162,520 6 R90,000 
RE epnnntcteneséns nies 718 8,348,' 87 10,043,789 165 L458.815 38 5,060 024 15 624,910 1 100.000 
| ee 7)1 5,570,277 6,963,695 148 3.338 89: 562 3,614 Ror 1 10,000 2 140.000 
1893.. 855 22,749,186 1,124,643 2ad 12,009,823 553 6,021,543 13 3,093,217 31 4,062,951 
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the banking situation in the latter part of the year was THE 
handled here. 


Real estate transfers increased from about 14,500 in 1906 . - » 
to over 15,000 in 1907, and the value increased from $143,- First National Bank 


300,900 to about $18,500,000. There is a slight decrease in 





the number of buildings, but a considerable increase in the 

total value of building permits, as indicated in the following SPRINGFIELD, OHIO 

table, in which the 1907 figures are estimated : ie : 

Year. No. Brick. No. Frame. No. Additions. Total Cost. ‘ ° t . 

RE sncdncesdditactsiace 628 3,250 4,440 $16,060.500 U | « - = 

ERIS RS ees or 694 4988 3,277 12.972.974 apl dA 9 400,000.00 
EE Wictieen dias of ees 435 2 59) 950 9.777,145 ~ 

ES x acta ahbink on cade °61 1,982 668 6.562.590 “ : r pus 

UE i cisebcii Media necks 226 1,647 1,353 6,259,931 Sut pl us, = Hs m 52 30,000 OO 





eee UNITED STATES DEPOSITORY 
THE SrRINGFIELD, 0., BANKS. 


The figures given herewith showing the capital deposits 
and loans of the banks of Springfield, O., represent approx. ey NE Ch I 
imately the average amount of deposits and loans for the OFFICERS: 
year 1907. This statement does not include the deposits of 
the Springfield savings banks which now aggregate $2,500,- | OSCAR T. MARTIN, President 








ESTABLISHED 1851 NATIONALIZED 1864 





000. The additi ! : ; 
addition of these would made the total amount JOHN L. BUSHNELL, Vice-President 
of deposits in all banks, exclusive of the building and loan : ; 
associations, $5,700,000. The figures follow : RICHARD H. RODGERS, Vice-President 
Capital. Deposits. Loans. , 
ec a ai a ie $1,200,000 $3 638,221 $3.6 2.130 GEO. W. WINGER, Cashier 
SRS RUG ee Sac as 1,000,000 3,136,531 3,0° 1,787 
| AES IPSS EW core Ne lee ee 1.000.000 2,903,414 2.890.824 
| NGRAERAROTS SEER Mate sdiees Wsedbte Nok ae 1,000,000 3,049,243 2,975,570 DIRECTORS: 
SR TER ae Ce Par ae cee eee! 1.000.000 3,244,808 2,943,207 
EES IER SI ee es) eet 1,000 000 2,672,569 2,856,641 " J 
RU i a 1,000,000 2,632.836 2,670,047 OSCAR T. MARTIN, JOHN L. BUSHNELL, 
Piectediacensennieee i -aaeneiieboials 1,000,000 2.338,853 2,436,637 Attorney-at-Law President S. T. & P. Ry. Co. 
RR AC SIE Ap LSet a code 1 000,000 2,303,732 2,004,943 
ES TRIE Ha 1.100.000 1,761.899 1,885,101 “pec : : 
a ela ve eee 1100,000 1595, 787 1954124 RICHARD H. RODGERS, JOSEPH B. CARTMELL, 
; aad ired C anufact 
The growth in deposit and strength of these institutions a saree netics 
and their regular additions to surplus have been substantial, | THEO. TROUPE, JOHN S. CROWELL, 


as indicated by the table above. Druggist and Pharmacist | Crowell Publishing Co. 
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Safe Companies competed. See Official Classi- 
fication of St. Louis Exposition. 

The Victor Solid Manganese Steel Safe is 
made by the Hadfield process, and is the only 
safe that has never been opened by burglarious 
methods. 
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PROGRESS AT INDIANAPOLIS. 


Indianapolis continued during 1907 its rapid commercial 
and financial progress, and its population is conservatively 
placed at 225,000, an increase sirce the census of 1900, of 
about 33 per cent. Two new Inter-Urban Railroads were 
completed during the year, making a total of 25 electric 
roads, all converging in the New Terminal Station and 
placing the city in close touch with practically the entire 
State. These facilities, added to the 18 steam roads, are 
largely responsible for the great increase in local business. 
The value of the manufactured products for the year ex- 
ceeds $100,000,0U0 and a number of new factories and whole- 
sale houses have been established. The postal receipts for 
1906 were $941,994, and the figures for 1907 show that they 
exceed $1,000,000 and that over 125,000,000 pieces of mail 
were handled at the Indianapolis Post Office. 

The banking capital and facilities continued to increase 
and there are now seven national banks, four State banks 
and five trust companies, with a total combined capital of 
$8,575,000, surplus and undivided profits $4,345,637, loans 
$29,405 324 and deposits $45,604,954, A comparison for a 
series of years is given below, but the figures do notinclude 
the five trust companies, whose totals are as follows: Capi- 
tal $2,525,000, surplus and undividid profits $1,374 889, 
deposits $13,516,926, loans $7,784,805. 





rT Capital. Surplus. Deposits. Loans. 

1907 .......... $5,750,000 $2,970,748 $32,088,028 $21,620,5 9 
1M SRS ‘i 5,200,000 2,950,910 338,146,000 25,121,661 
SEs cikemiwe as & 290,000 2,402,280 35,450,944 23,119,031 
1904 ee eee £,300,000 2,214,238 34,669,703 17,295,149 
1903 iinneehan 4,300,000 1,959,298 32,034,066 16,857,175 
1902 sibbasiodeetditntanitn 4,300,000 1,666,985 26,709,101 15,576,305 
BEES sedeccanin 3,450,000 955.000 18,503,319 13,566,452 
1900 .......... 2,300,000 1,152,000 22,554,857 9,481,108 
1899 .......... 2,300,000 1,122,000 11,283,393 9,311,586 
1808 .......... 2.300,000 944,000 9,140,907 7,417,510 
1897 .......... 2,800,000 962,500 8,231,332 6.827.884 
1896 .......... 2,800,000 858,500 8,047,973 5,814,487 
eee: 2 800,000 967,493 9,740,962 6,951,002 
i, 3,000,000 960,000 11,119,969 7,184,468 
ae 2,600 000 1,167,920 7, 8 O4, £53 6,1 73,936 
EE ig Bo lites eden 2.60U OOO 1,260,867 13,273, +. 9,603 ,950 
BE ehich dante 2,400,000 1,030,492 11,824, 79 3,023,051 


The banking capital has increased rapidly of late years, 
and kept pace with the growth of the city, the other items 
increasing in proportion. Several years ago, there were 
only four national banks, but the city now has eleven banks, 
national and State, and seven tiust companies, the first of 
which was organized in 1893 and all of which have a savings 
bank department. 


Manufacturers genera'ly had a very active year, and 
while the recent financial disturbance chccked orders, the 
total business considerably exceeded 1906. Automobile 
manufacturers have been particularly active, and orders for 
the New Year are encouraging. Stove manufacturers had 
about the same volume of business, with collections better 
than the preceding year. A good crop of wheat of fair 
quality was produced in this territory, which was sold abroad 
at good figures, and this likewise was the case with the old 
and new crop of corn, the latter being about equal to last 
year’s. On the whole, the grain trade for the year was very 
satisfactory. 

Flour millers report that the first six months were ex- 
tremely unsatisfactory, markets being continually depressed, 
but with the coming of the new crop, business was quite 
good until the recent money stringency. Exports have been 
large. Pork and beef packers report an increase in busi- 
ness, with satistactory collections. The millinery jobbers 
had the most successful year. Collections have been re- 
markably good and spring orders are large. Wholesale 
grocers and manufacturing confectioners had an increased 
volume of business. Jobbing druggists report a larger 
business, with average collections. 





THE FORT WAYNE BANKS. 


The banking interests ot Fort Wayne reflect the growth of 
its trade, the financial institutions merely keeping pace with 
the commercial development. The advancement of the 
banks is shown by the following comparative statement, 
covering a period of ten years: 





Year. No. Deposits. _ Loans, — 
a 7 $8,285,141 Ft ,593,415 
BUS «cunt dnetshatbubthean aenenee 7 7,983,925 § 095,144 
DNs Kinnccncedd dpéuctednevecuenteds 6,421,870 4,735,129 
DE cian daniwiienannte bees eas guahge > 5,922,373 £430,273 
ML: von tddisdewaaiiceenagneks wana 5 5,647,151 4,222,910 
RNR Dalene eerie ed a Ise 5 5,080,730 3,710,395 
DE. ch cueckhacgekpadivas savedoudétel 5 4,729,745 3,59 .O'4 
| SoBe 5 4,565,407 3, 25,268 
BENT 4< da inkimdinnhianédmandiasbaent d 3.553.736 3.062,490 
BID ned< condess 60eess. ses auecesqqee 5 2,978,° 32 2,952,094 


These figures ae: not include the deposits of three trust 
companies with combined capital stock of $700,000, all of 
which were organized within the ten years shown in the 
statement. Of the four national banks operating in Fort 
Wayne three had their origin back in the early history of 
the city. This is also true of one of the private banks. 





Commercial Events of the Year at Detroit. 


The year 1907 was marked by two events of commercial 
importance; the organization of a wholesale dealers’ asso- 
ciation, and the creation of a transportation and manufac- 
tures department of the Board of Commerce. The former 
was useful in working out plans which have benefited job- 
bers as a whole; the latter promoted friendly relations be- 
tween the shippers and transportation companies, obtained 
some improvements in transportation facilities and secured 
a number of new manufactoiies for Detrcit. 

The progress during the year has been uninterrupted, 
except for the financial disturbance late in the fall which 
did not affect Detroit seriously, and which it is believed will 








prove of short duration. Wlat the progress has been dur- 
ing the past six years is shown by the increase in popula- 
tion and increased valuations. The figures follow: 





mer 1904. 1900. 
Area square miles............. 29 29 
SS ers See 407, voo ad 3 501 285,704 
Number of families. . ie 87, 63 0,087 524 
City asseasment.. .............. .. $335,759, 980 oats, 983, 370 $244,371, "550 
City tax lev y Se qsiagbcionte 4°307.556 3,662,877 083.4 
City tax rate.......... *cnaubie 15.49 15.33 15.40 
Muni: ipal tebe REPS ec eee $5,637,365 $3,359,294 $3,464,190 
Debt per cOplts. ......<..-.0-. 13.85 10.58 12.82" 


About $500,000 of the debt increase was incurred by as- 
suming the obligations of outlying villages which were an- 
nexed to the city in 1905. The extraordinary increase 
since the State Census of 1904 is explained partly by annex- 


FAILURES IN INDIANA. 


All Commercial Failures. 








Bank Failurcs- 


TOTAL _ —M ANUFACTORING— ——-~-TRADING——— —AGTS. & BROKERS— 

No. Aasets Liabilities. No. Liabitities. Neo. Liabilities. No. Liabilties, No. Liabilities 

Nn bills cachiohelnee’ 291 $4,576,476 $5,039,019 82 $3,997,723 202 $1.007,480 7 33.816 6 $500,000 

tnteccechincheseks ZY 2,467,619 3,277,134 71 1,694.827 220 1.516,068 7 Goan" 8 8.si(<as en ee 
SD, b0iod cic edbeeen des 337 2,092,675 2,986,941 73 1 ‘37 70,743 261 1,5 19,698 3 16,500 227 ,000- 
Dtisccwneneaons sx: 445 3,164,638 4 915 402 72 1,829,073 267 2. 764,32! 6 322,000 879,000- 

iicéhetsoreysonne 289 2,189,896 2,967, "832 75 1,953,682 205 91,929 " 23,221 6 1,244,833 
Puttin sckichdatiedes 231 1,113,764 1,437,025 48 619,840 179 812,490 4 4.695 3 11. 000- 
ade Gini aie badbtbipabinn 279 1,143.004 1'834,307 48 504,901 223 1,257.79 Ss 71,611 7 53,500 - 

in ale naw anaidawh we 250 1,080.92: 1,564 #42 39 376,464 203 1,074.561 s 113,817 as  esepeuddes 

Pb cktssstedecesead 187 1,362,582 2,266,892 30 1,564,603 154 €75.280 3 27,000) as |S eeenes 
Dioncssshisteusteane 262 1,285,442 1,716,120 49 617,396 208 1,047 424 D »1 300 3 ~0 000- 
RESET REA CLE 273 2,491,539 4,081,692 74 2,178,100 197 1,897 592 23 6,000) 4 716.000" 
GSES CITES 324 3. 114.057 3,906,426 76 1,854,944 242 19124-2 6 139,000 3 120,000> 
Ra ren 242 1.6 36,340 2 047, 35 54 892,600 183 1,137,751 o 7 2 210,000> 

Ph cxécash¥adenkcows 269 3.345.676 3.702.932 59 1,751, 24) 206 1,611,268 4 340,000 sing. = 3 eee a 
Pe nek ankduldadeddedd 357 9/004, SOL 8,90: 3 295 ) 145 6,604,2 212 2,298,0 4 os. = eee 30 4.774 00 
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JAMES B. CARROLL, Attorney at Law 
EDWIN A. CARTER 

President Chapman Valve Mfg. Co. 
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DWIGHT O. GILMORE, Real Estate 
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A.N. Mayo & Company, Treasurer Fisk 
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Merrimac Paper Company. 











Surplus and Profits, 


OFFERS to the Banking Public the finest facilities ard the best 
equipped Safe Deposit Vaults in Western New England 


»- $500,000 


300,000 


DIRECTORS 


WALTER G. MORSE 
Treasurer Knox Motor Truck Company 
ROBERT P. PERKINS 
President Hartford Carpet Corporation 
WILLIAM P. PORTER 
Treasurer Cutler & Porter Co. 
LEWIS J. POWERS 
Powers Paper Company 
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F. S. Moseley & Company 
FRANK C. RICE 
President Rice & Lockwood Lumber Co, 
HENRY H. SKINNER 
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JOSEPH H. WESSON 
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OFFICERS 
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F you care to know more about a 
binder that is wonderfully strong in 





he Loose Leal Ledger 
That Protects 


construction yet light weight—that 
is simple in mechanism yet positive— 
ask for a copy of our folder describing 


The Mann Ledger 


the only binder that can be made with 
the Yale Lock. The folder also goes 
very thoroughly into the subject of in- 
terchangeable leaves, minutely explain- 
ing their many advantages. A number 
of special outfits at special prices are 
listed that cannot fail to interest anyone 
using or considering the use of loose 
leaf. Ask for a copy to-day. 





The Mann Binder Patented March 
31st 1903, and March 29th, 1904, 


Lock Patented November 8th, 1904, Inquiries and orders received from any of the following 
. . i . cities will be referred to and goods delivered 
Illustration showing g2ne-al appearance of the Marn Loose Leaf Binder with from our agency located there: 
a Yale Lock. The turning of the key opens and closes binder. A leaf can- 


not be inserted or removed withcut the Yale Key. POUISVILLE, Ky. 


| NeW ORLEANS, LA. 
Binder can be furnish2zd with or without the Yale Leck ROANOKE, VA. 


WILLIAM MANN COMPANY 


Makers of Loose Leaf Devices and Supplies, Blank Books, Copying Books and Papers 


5297 Mecket. Street, Prrisdetpnrra 


105 Chambers Street, New York 


BUFFALO, N. Y. 
COLUMBUS, OHIO. 


SAN FRANCISCO, CAL. 
SEATTLE, WASH. 























January 11, 1908.] 





DUN’S REVIEW. Td 








ation, partly by an unusual expansion of old industries, and 
partly by the establishment of new enterprises. The last 
two phases are illustrated by the following; the capital 
actually paid into new concerns being used instead of the 


capital subscribed : 


—-—New Companies——— ——-Old Companies-—— 


increase over last year’s figures was maintained up to the 
close of 1907. Retail business, including the holiday trade, 
was good. The post office receipts were larger every month 
in the year than they were in 1906, the increase ranging 
from one per cent. in January to twenty-two per cent. in 
August. Exports were larger every month except one, the 


Number. Cap. paid in. Number. Cap. ine. : ; 
EERIE ASAE Sree Me 173 $4,608,922 51 $11,038,000 increase ranging from three per cent. in August to forty per 
Ng eae — pga ga _ 3,081,000 cent. in June. The figures for a series of years are com- 
1905 177 10,491,472 43 3,612,000 
RSE Eee 118 3 588,308 31 1.220.000 pared below: 
ining Bs. ¢ ctl 110 4.600 037 30 13,554,800 1907. 1904, 1900. 
"den ee OT ne 97 3,670,425 28 encode ""2°"> shee inesaadueegaiitale. Seasesens yang) gimme, ARMM dS 
1901.2... 2.00. - 2222s ee 94 3,861,820 21 3,825,000 Imports ........c-...c.cc-ccccccceccee 6,262,034 4,466,053 2.794.909 
a 6 1,020,750 16 1,156,000 


*Eleven months. 
The large amount of capital invested in new concerns in 
1905 is partly acc»unted for by the reincorporation of a 


The building record for the year is a remarkable one. 
The following are the building permits issued for the past 
four years: 


——_— Buildings——— ----— —_—— 
; ; ; Number. Cost. Num Cost 
single company, which moved here from another city in the ERE eae — #13.745.500 137 "'$1,644.150 
; ; ; i PS Ce Ee ae | 4.705 3,282 ,35 : wie, 
year previous. The increase in capital stock in 1903 came —j806.----------------------------- 4011 10,462,100 131‘ 1,384°100 
largely trom three branches of manufacture, stoves, auto- =104.....-.-.-.--.. 22.2.2... 3,522 6,737,105 8 109,200 


mobiles and pharmaceutical preparations. In 1907 the old- 
est stove company in the city increased its capital from 
$500,000 to $3,500,000. The largest pharmaceutical manu- 
facturing company in the city, which is aleo the largest in 
the country, increased its capital from $4,000,000 to $8,000, - 
000, partly a stock dividend out of accumulated profits. 
The other increases of stock were mainly by concerns long 
established, the result of a natural expansion, and covering 
a dozen different branches. 

Up to the first of November business showed an increase 
over the unusually large figures of 1906. In car building, 


*Elevon months. 

In 1906 the aggregates were increased by a permit for 
$1,000,000 hotel and $1,000,000 office building. The permit 
for the latt: r was issued the last day of the year, and the 
actual work of construction came mostly in 1907. In the 
latter year no single permit was issued for a structure to 
cost over $400,000. The aggregate includes an unusually 
large number of buildings costing from $50,000 up. The 
total for 1907 will be fully $14,500,000. 

The Detroit banks have made satisfactory progress as in- 
dicated in the following statement : 








No. Capital. Deposits. Loans. Clearings. 
which is the largest single industry in the city, the effect of 1907-----. 21 $17,355,000 118,191,833 $109.600,076 + $711,610,404 
: 1906...... 20 15,182,000 119,970,112 104,519,213 670,130,762 
the financial stringency was soonest felt. Many ofthe men - ja); 20 13,944,500 106,432,094 93,461,511 597,642/312 
who were then laid off, have, however, since been taken on = 1904... 20 ——-:13,211,500 92,190,715 80,493,565 pion poet 
‘ : 1903...... 20 12,785,800 88,330,541 79,440,785 522,860,97: 
again, with orders enough ahead to last till February. The = 44,.77 22 11124500 88466132 76658011 636,613,652 
pregress in manufacturing is clearly shown by thefollowing = 1901...... 23 9,998,500 85,752,284 72,505,429  575.485.647 
figures: 1900...... 22 8,815,100 76,115,249 63,491,340 427,800.392 
& : 1899 22 8,336,100 71,278.739 60,431,397 415,073,499 
_Manetactures. 190%. peel 1000. 1898...... 23 8,188,000 65,214,746 59,902,348 346,806,348 
Capital. .............-+-- sreeeeseeees $120,000,000 = $91,228,214 = $87,544,072 i997... 23 8,126,000 61,322,697 49,202,069 302,927,474 
Wage earners in factories. .......- 70,6 00 48,879 38,481 = 1896... 28 8,694,500 52,528,389 45,454,086 300,036,129 
a $35,000,000 $22,786.576 $15,392,527 
Value Of products... ..ccoccccccccc 180,000,000 122,861,658 388,649,635 
New companies incorporated..... 180 118 56 
RPO GUO TINOG, cniccoscccccccesss- $5,700,000 $4,684,296 $1,614,500 BANKING CONDITIONS AT GRAND RAPIDS. 
Old companies increased capital. . 11,500,000 1,220,000 1,156,000 : 
Electric horse power.............. 15,805 1,500 The Grand Rapids banks passed through the recent finan- 


Detroit makes more than one-third of all the automobiles 
put on the market in the country, and this line did not suf- 
fer greatly from the stringency. An exhibition of 1908 
models was in progress through the middle of December 
and gave great encouragement for next year’s market. The 
rapidly increasing use of the automobile for commercial 


cial disturbance very satisfactorily. None of the banks 
were obliged to issue clearing house certificates, and all 
furnished their customers with money for pay rolls and for 
other needs. On December 1, 1907, the total deposits were 
$22,586,150, with ioans of $18,546,368. The following table 
shows the condition cf the banks for the last ten years: 


purposes in part offsets the falling off in the demand for Capital. Deposits. Loans. 
hi ] f ] l h f; f BOOS cdncncescckscceéansdavgel $3,075,000 $22,586,150 $18 546.368 
vehicles or pleasure use. in the manu acture of stoves and SE OSG SENET 3,250,000 25,100,000 23. 200.000 
other heating apparatus, the second largest industry in the  1905...............2......... 3,250,000 22,500.000 20,600,000 
i I BG atlesncdénccscdeatbiccsen 3,050,000 21,600 000 19,700,000 
city, the usual decrease of work commenced earlier last {is paar ee reg ei 
year than 18 customary and will last longer, but the pros- 0 ESE eS Pa eer 2.850.000 19,000,C00 17.400,000 
pects for 1908 are considered good. In this as in other _ Noid cusses esamnbinlgiic ppsioe senaenes Laces 
: Di d<deodeadetencoecseonied< 2 B50,06 3,600, 2. . 
branches of manufacture where there is a temporary de- ja99 ss siti«iCts 2.280.000 13 900060 sasnemen 
crease in production, the practice was general of working = 1898.............---------.-- 2,850,000 11,500,000 9,100,000 


short time with a full force, rather than to discharge men. 
There have been no assignmenis of consequence and no 
serious financial embarassments. The financial condition 
is rapidly improving and many of the factories are increas- 
ing their working time. 


The twelve Grand Rapids national, State and savings 
banks on August 22, 
$19,125,703 ; deposits, $25,663,436, and cash on hand, $3,- 


157,117. 


1907, showed, loans and discounts, 


They were capitalized at $2,975,000 and had sur- 








plus funds of $1,316,000. The total clearing house transac- 
In the branches of business aside from manufacturing an _ tions since 1886, amount to $1,306,471,617. 


FAILURES IN MICHIGAN. 


All Commercial Failures. Bank Failures 








TOTAL— 7 —M ANUFACTURING— — ——-TRADING-—— — —AGTS. & BROKERS— 

No. Assets, Liabilities No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
1907..... tl al a 1x8 $2.785.260 $3,451,641 54 $2.539,799 132 $902.668 2 $9,174 5 $1,401,960 
Seki ihtwebowdndeews 138 1,388,259 2,066 834 22 1,287 .865 115 777,369 1 1,600 eke cs. alee 
SS eeaak 136 953,196 1,678,851 34 820,388 102 858,463 “a. +. kee 2 1,0€0,000 
AEE ES 241 1.952,020 2,405,972 54 788,775 184 1,096,335 3 20.862 eel’; +L ebieentine 
4s SEE ELE 241 1 ,550,75 2,722,166 61 1,412,890 174 1,270,517 6 |. eee eee 
BEN xktestedsstastires 105 22,163 1,404,200 18 270.983 aa 1,132,217 l 1 OOO 2 4,152 000 
DT téuek bteucihvlenaind 196 1,184.240 ),506,933 35 480,512 159 990,942 2 26,479 3 115.000 
Sa: a einaiine dud wede 176 904 5-8 1,580,993 30 404,008 145 174.485 l 2,500 3 $41,755 
|, ERRORS tient 134 456,161 770,994 21 806.880 113 404,114 i 34; anise oo ss a0s 
ib ndhsia tt «<i ebain 268 1,5665.233 2.205.951 30 925,265 223 1,225,686 t 55.000 5 826,720 
ARERR AS 126 2.037,+69 1,984,093 31 1.166.940 4 816.128 l 1025 > 391,310 
1896... LAS 10,907,725 8.473.087 36 5. GSL.465 116 2 482.149 1 308,483 7 R39,126 
I ey ti ahs Beat ail ka 172 2,625,467 4,565,748 25 2.410.773 146 2,004,975 l 60,000 l 13,000 
OREO OHS 174 2,100,219 2,122 691 84 1,023,985 138 1,063,756 2 35.000 ; 313,000 
bake dk ven waedue 290 3,747,971 6,263,602 67 2,718,431 232 2,545,171 so neue 1S 2,239,165 
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Manufacturing and Business Interests of Milwaukee. 


Milwaukee sustained its record during 1907, as a great 
manufacturing city, showing the largest increase in produc- 
tion for any one year. The first ten months of the year 
fuund all factories running with full forces and on full time, 
many increasing their facilities and working overtime, but 
the tightening of the money market forced a reduction to a 
sixty per cent. basis, which curtailment cut down the 
aggregate output. Manufacturing concerns generally are 
in good condition and the outlook for 1908 is encouraging. 
Milwaukee’s wholesale and jobbing trade had a successful 
year, although, as formerly, it proved difficult to supply 
the demand. Prices held firm, and, in some instances, 
made a considerable advance. 


story structure nearing completion, and the Casve!l Block. 
Ground has been broken for the new Auditoiium to cost 
over $500,000. Two new electric roads have entered the 
city, one a new line from Chicago, another from the north 
running in from Port Washington, and to be extended to 
Fond du Lac. The old electric road has also extended its 
system to various new towns and popular lake resorts. 
Tuese additional facilities have been great feeders for the 
city’s retail business. The two railroads running into the 
city have done their usual enormous volume of business. 

The lake tonnage shows the customary gain. Figures 
for the past rine years are as follows, the 1907 statistics 
being partially estimated: 


A comparative statement of the annual output of Mil- = Year. Receipts. Shipments. Year Receipts. Shipments 

: , Pagyrittins 1907 .....$7.240,000 $7,230,000 1903......$6,193,896 $6,097,458 
waukee’s manufacturing and jobbing trade for the past five 1%06...... 7.090320 7.012294 1902...... 5,406,879 5.478.771 
. ; 1908 ...... 6,67? 592 6 813468 ) EAS 5,299,066 5,284,165 

years is given below: 1904.22... 5,932,325 5,954,668 1900. ..... 5,026,239 5,045,889 
jeer ar A at ad $154 R20853 The December statements of the banks of the city showed 
-<* ereenie en anys cenewse ee ep an aan eri igovsse = them to be in a strong, healthy condition, although deposits 
VQU4 «ee. --- esses seeeesteeee eens 265,439,404 384.500.164 have decreased from $68 554,622 61 several months ago to 


The total expenditure fur all classes of new building for 
the year ending November 1, 1907, amounted to $13,337,922, 
a gain of $1,595,700 over that of the preceding year and 
the largest individual record for fifteen co=zsecutive years. 
For exclusively new buildings the sum expended was 
$11,669,944, against $9,810,787 fur 1906, an increase of 
$1,829 157. Of the latter amount, $5,485 780 was for resi- 
dence building, $2,715,130 for miscellaneous building, 
$1,672 010 for store building, $887,972 for factories and 


#62 6416905. The four trust companies also made a good 
showing: their aggregate capital is $1,350,000, deposits 
$3,967,736 and loans $1,854,424. The aggregate cash 
resources of all the financial institutions approximate 
$20,000,000. Two new banks engaged in business here the 
past year, and there are at present thirteen banks in opera- 
tion in the city, three of which also operate branches. 
The following is a summary of the capital, deposits and 
loans of the banks for the past ten years: 


Year. Bank Capital. Deposits Loa 
shops, $344,125 for churches, and $190,625 for privateand jao7” aS 7 iteauees $62.616.905.00 $15,262151.00 
peste 9 37,2 3. 838,872.0€ 
parochial schools. A further sum of $1,534,283 was  jhos.77 3 i 5'400,000 00 SS TBO DL oo 38,754-159.00 
. s 4 1904 onan an 5.350,000.00 54 .286,905.00 36,572,440.00 
expended for alterations and additions. a 10 5.350,000.00 32.133,577.00 36,344.453.00 
In the way of new building fur the next twelve months, j4pi 277772. 59) Peso 000.00 42/511 987.00 30:908.273 00 

. . . * ° or Qs » » -—- - 

ec nditions generally appear promising. Most of the build- {293 7 3) L580.bo0 00 36 665,036.33 39°204-775. 98 
ing being done here is for permanent investment, and of a 18) ="; 8 {dsgouano Ae anoagl 25 agsae.748 27 


most substantial character. During the past eighteen 
years, 27,101 new buildings bave been erected in Milwaukee, 
at a total cost of $136,136,763. The number and cost of 
new buildings for the past :ix j) ears is as follows: 





THE DUBUQUE BANKS. 


The year 1907 was a prosperous one with the banks of 


Year. No. Amount, Year. No. Amount. i > : : 

t+ ai Milling rg i 1.523 96,726,126 Dubuque, the last returns showing increases in capital and 
OUD «.€ weeks ri a . ‘ Weccecs oh ak Ce 40.0 in a 

1905...... 2,022 9,737,649 1902...... 1,263 8,153,180 gurplus, deposits and loans over 1906. During the past 


Tie down-town portion of the city, especially the West 
side, has been greatly improved during the past year. 


ten years with an increased capita] and surplus of $235,737, 
deposits gained $4,786,661 and loans increased $5,061,258. 


eee GO 
eed 
CE LOI 


——— 











Notable buildings erected have been the Majestic,a fourteen Recent figures of the deposits in the nativnal, State and 


FAILURES IN WISCONSIN. 


All Commercial Failures. 
—M ANUFACTURING— 


Bank Failures 
ae ES eee eG EA 





—-f, RBADING- ——-—. —AGTS. & BROKER>— 





Ne, Assets. Liabilities. No Liabilitie-. No. Liabilities. No. Liabilities. No. Liabilities 
| eS ia duis the 130 $1.646,862 $1,s. 5,0 23 25 F603 L262 104 $1,232 276 l F4,190 ] $190,000 
1906. pnttiidiad «ues ts 146 1.051.162 1, 566,917 1] 724,414 102 815,497 3 27,006 Z dite steal td 
DG tibds weuinnsasieee 155 1,850,212 3,063,895 32 2.239, 635 119 7V72,947 4 »1 3138 1 35,000 
ECT 1 1 96 ' 227 1,098,614 39 505,084 05 433,329 7 160.20] 5 520,000 
ES ae Se ae 1S6 1,504,370 1,87 ’°,.909 35 814.7 13 140 977,931 s 87.265 > 427,000 
I a a ala ee 184 "756,482 ] 274,292 41 467 55% 141 203 489 2 5,248 1 113,000 
(0 ee 170 TRL 389 1,188,850 47 591,848 118 DS7,286 5D 9 716 ; 639.437 
1900. 147 l. 203 O76 1.540,803 38 490,444 108 1,040,759 1] Goo 1 11.000 
| aT SPE ie SS 127 661,<51 REG AYG 21 145,517 105 659 079 ] 2.000) > 297.000 
MAES area Pa 177 092.651 13713870 39 470,422 134 S61,657 4 ee) geet os eee 
binge Ldiideelathiasn< 278 1,658,882 4,366.5.9 46 2,297,102 223 1,238,587 a) 830.840 8 RAR, O54 
TN NS a Th a B57 6402 267 7,834 .953 52 1,783.300 298 2.108,153 7 4,045,500 7 558.280 
i Si a a 323 3 OSG 255 3,964 530 39 1,353,400 277 2 380.530 q "10.600 4 615.000 
Di nied wae ves 262 4,001,788 4,079,124 41 1,329,900 214 2,451,704 7 297,520 3 390,000 
IIL Senate ial a ela fas aia 24° 9,180,503 6,783,397 54 3,807,387 187 2 375,910 l 600,000 35 16,306,978 
FAILURES IN IOWA. 
All Commercial Failures. Bank Failures 
- ~ a _ —M ANUFACTUKING— moe = I RADI NG —— —AGTS. & BROKEKS— 
No. Asaeta. L iabilities. No. Liabilities. No. Lia bilities. No. Liahilitics. Noa. Liabilities 
0 Eee 225 $622,100 $1,067, LOO D1 $319,000 171 $737,300 3 $10,800 6 $2,080,833 
it OE ees 247 769,600 1,368,500 aes) 27,100 188 1.042.100 6 7,400 2 122,000 
aN !S5 + 61,550 1,483,200 io $15'200 214 858,500 6 10.200 4 303°) OU 
APRA ‘oval 348 1,463,600 2,471,400 Hi ‘ 283 1,404 ‘300 9 78,900 14 1.580500 
| SRSA CS EER 315 1,090,200 1,839,754 3e 461,300 272 ] 249.454 8 129,000 s 23° 200 
(6 ar aimindinne 274 1,099,891 1,519,302 48 492,800 219 945,802 7 ~0,700 5 1, 178. 650 
19) ei be 314 '897,559 1,509,648 48 262,900 251 1,'45,758 15 100,990 3 50,000 
1900 348 1,057,675 1,845,973 mY 404,675 271 1.241,69% 18 138,600 ie w2seemana ‘ 
19Oo or a "67 764,375 1,450,498 os 394,400 223 893,998 6 162,100 RE Seg ee! 2 
EE BORE oe j62 1,753,389 3,606,947 47 2,14*,800 31] 1.445.547 4 }2, 00 4 2: 8,069 
PT bade edubedineds 364 1,551 880 2,067,901 mo 426.550 d12 1,623,361 2 18,000 8 V6.900 
SC iciilnkdes oivtains 408 2,687,003 3,207,726 4. 512,700 360 2,449,326 6 245,700 17 1,535 ' 516 
Stee ddwih ooubd as 304 2,211,922 1,853,395 26 2240 266 1,561,554 2 62.000 ll 4,400,470 
I a 253 4,185,602 + 5,098, 510 29 891,412 222 1,177,098 2 3,030 000 2 88 800 
1893. 184 11,372,879 11,452,932 16 1,764,930 154 1,293,002 l4 8,305,000 35 10,209,748 
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CONDENSED STATEMENT OF THE FINANCIAL CONDITION OF 
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RESOURCES 


LOANS: 
Demand , _ 
Time ; ; : 
Bonds and Stocks : 
Real Estate . : : 
Overdrafts : ' 
Safety Deposit Vaults . ; 


CASH AND EXCHANGE: 
In Vaults (Cash) ‘ 


With other Trust Companies and Banks 


Clearing House Certificates . 
All Other Resources ‘ 


ississippi Valley Trust Company 


LOWS 


AT THE CLOSE OF BUSINESS DECEMBER 3. 


1907 


$4,872,314.23 | 
. 6,66 1,831.78 $11,534,146.01 | 
7,345 ,652.36 | 


. « 145,2 14.90 ' 
; 106.88 | 
. . 72,000.00 | 

. $4,824,133.15 


2,106,174.79 
. 4,281,000.00 — 5,121,307.94 
See ! 
$24, 291,964.85 | 





om e ° 


LIABILITIES | 


Capital , : ; 
Surplus and Undivided Profits 


DEPOSITS: 
Demand , . 
time. ; ‘ 
Savings , ‘ ; 
Foreign Acceptances . . 
Clearing House Certificates . 


All Other Liabilities : 


$3,000,000.00 | 
5,584,247.03 | 


° ° 


° . ¢ 


$7,850,779.20 | 
. --2,469,350.19 : 
4,476,237.06 — 14,796,366.45 
ge 440,571.00 
500,000.00 
a 


$24, 291,964.85 


e * 


° ° + 





This Trust Company is a Member of the St. Louis Clearin, House Association. 
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savings banks in this section showa deposit: f $200 for each 


grown person. The following table shows the condition of 


the Dubuque banks for the past ten years: 


Year. ( — & or Deposits. Loans. 

eS a Sa a $1,824,830 $8,689,340 $8,886.07 

ESSER TEU Te LA 1,771,460 8,316,710 38,118,988 
Dl auaaitanabtacueutivesaibedctcce 1,748,297 7,395,714 7,008 566 
14, Pa Ne EMCEE IE 1,721,210 6,947,750 6,747,174 
Peicnaccee sel ihs cednipetid Sebdvtind hnintie 1,695,247 6,095,637 6,654,521 
I ie tek tees ti ih daa chia 1,646,638 7,067,079 6,914,921 
ST dtl slip wialhidiiglaline dain agai 1,572,937 7,068,182 6,277,150 
BS aR Tea cm ae 1,663,536 6,047,114 5,872,099 
a a 1.575.980 5,925,305 5,204,797 
RII SSE A ie SOS kT a 1,536,797 4.535 830 4,154 52 

SE leh ick a Giirkcan adi abu abana 1,589,143 3,902,679 3 $24,812 





TRADE AND FINANCE AT ST. JOSEPH. 





St. Joseph is the center of one of the most productive 
farming sections of the country, and the past ten successive 
years of good crops has made trade good. The dry goods 


trade is an important factor in this business; it amounts to 
about $16,000,000 a year and during the past twenty years 
this line has had a steady and material growth, which it is 
expected will continue, as this trade covers 25 States in the 
Southwest, West and Northwest. The banks have hada 
successful business in 1907. No bank failures have been 
reported since the establishment of the city, and although 
a number of banks have liquidated, the depositors have 
been paid in full. The following table shows the capital, 
loans and deposits of the St. Joseph banks: 


Year. Capital. Loans. Deposits. 

fo (aiieaiemiieaie $1,770,000 00 $17,719,742.67 $25 557,447.20 

SE dds atbelaauiee 1,720 000.00 15,595.352.62 20,492,906.15 
i aisashcedseedneda 1,160,000,.00 12,328,200.20 ‘18, 156. 192.63 
IY, -- \dy pte Ce bt ak 1,002 ,600.00 10,402 ‘O48. 1s 16,467,230.62 
EE svcéosavenamiae 1,050,000.00 10,534,351.15 16,305,397.22 
on tinal ais 1,100,000.00 10,041,811.43 14,254,644.32 
i ES PRES PEI 850,000.00 10,429,159.75 16.664,282.73 
I i 790.000 OO 7,083 364.69 12,582,174.27 
Peindds «tedinocdbun 790,000.00 6.711,086.87 10,392,485.32 
Dt eteeais Andehaun 840,000.00 6,195,305 65 0,206, 885.84 
Pee vaddicustasstaceer 800,000.00 5,03 1,531.27 7,133,331.54 





Extraordinary Business 


The year just closed was one of marked advance for St. 
Louis business, with a prospect in the last quarter of re- 
newing in 1908 the extraordinary business activities of the 
first three-quarters of 1907. St. Louis enjoyed during the 
year record-breaking development, as one of the great 
markets for primary staples, as a jobbing center, as a mapnu- 
facturing point of increasing importance and as the chief 
railroad center of a great area in the central Mississippi 
Valley and Southwestern States. The Southwestern States 
alone, with a present railroad mileage greater than that of 
the German Empire, have grown in population and pro- 
duction in a way which crowded business on their railroads 
leading to St. Louis and on the city itself, far beyond what 
had been the maximum of any preceding decade. The buri- 
ness growth of this territory and of the more central States 
east and west of the Mississippi showed in increased earn- 
ings for the year on all leading St. Louis railroads, as it 
did in movements for increasing transportation facilities. 
St. Louis responded to and co-operated with this growth 
by increases in its real estate and building activities, in its 
general merchandise business as a jobbing center, in manu- 
facturing and in marketing agricultural staples and in 
mining and forest products. It closed the year with in- 
creased facilities for reaching its customers, represented by 
a great increase in railroad mileage, by improved city 
terminals and by closer connection with the east, sug- 


Activities of St. Louis. 


el by an increase cf its tonnage crossirg the Missis- 
sippi both ways from 8,081,000 to 18,253,000 tons in a 
decade. The demand thus defined, enters into the authori- 
zation of a municipal bridge for steam railroads and intoa 
new bridge for interurban electric roads, work on which was 
begun in December, 1907. 

The total volume of business, represented in the tonnage 
of receipts and shipments, shows the same increases. The 
following totals are from the reports of the St. Louis 
Merchants’ Exchange: Total volume of receipts and ship- 
ments for 1907 (6 months) were 23,533,733 tons; 1900 
(12 monthe) 25,143 330 tons, and 1890 (12 months) 16,405,- 
730 tons. 

While this increase is in value as well as in tonnage over 
1906 and previous years, at a relatively steady percentage, 
its great increase in volume of tonnage is partly in coal, the 
growing demand for which in manufacturing appears in 
the increase of the St. Louis manufactured output, reported 
at 37.9 per cent. during five years, by the Federal Census 
Bureau. While the total tonnage volume for the year will 
not be available until later it will show for 1907 the average 
ai(ivance in the following figures of tonnage volume: 


a pes by Shipments by 


Rail and River. Railand River. 
Tee Ne eer cee Ree Co aie ee 27.292,617 17,761,191 
SR ae PS LE OS EE ae FP ele aie 24 205,540 15,308,548 
a a ca 23,615 241 13,813,749 
A tat oR it 2 oe 21920 813 13,183,383 
RE Aus dindiudtate bdutie@heds muinicats ic caiksdah odie 18,477,729 11,259,343 


FAILURES IN MISSOURI. 


All Commercial Fui ures. 








B nk Failures 








AL a -~-M ANUFACTUKING— — —-TRADING-— — —AGTs. & BROKERS— 

No, Asrets. Liabilitic 8. No. Liabilities. No. Liabilities. No. Liabil). ies. No. Sot 
EE nbd Niiiuié swe tsion 4638 $1,870,131 #$4%,4986,5 7 O5 $1,377,147 356 $1,961,000 17 $38,440 8 $21,800,. 42 
Sf ape ave: Pee 411 1,811,438 2,818,205 76 1,084,056 $23 1.637.390 13 6.849 3 er > 000 
I, esd a ethene 403 1,730,577 2 537.556 aD 1,216,300 333 1.256.456 15 64.300 l “50.000 
SP AS ae 4538 L,787,408 3,487,059 S7 TOT.476 358 L771sol 13 1,007 182 l $1,000 
CREE OP tae 435 2.233 ,153 3,879,156 70 1,212,312 $44 2,608 521 21 63,523 l 135,000 
DEE sah bi de aida i 343 1,845,800 2,782,330 bt 1,285,724 $15 121i9.514 14 77 O82 2 44,621 
EE Ske k a ee a ~74 1,420,939 1.220,627 32 399,785 237 1,346,628 D 174,214 RE eee ee es 
KD errs 32 1,597,795 2,608 265 62 551.708 256 1.336.751 ll 514811 3 260,000 
Serre 267 1,147,825 1,653,559 +6 28~,164 220 1,109,688 1} 255.707 a 628.473 
I a $4] 2,353 ,893 2,792,170 67 41.814 2x3 1.636 857 ll 313.4090 : 85.4500 
1897... 42s 3,464,876 4,582,951 76 1,412,900] 344 3.144 500 s ~ ODO 8 176,000 
SN Pe Sen 28 6,. 64,3508 6.362, 162 65 2 639,020 454 3.503.733 9 219,400 6 1.435.000 
AR RRS i I S 421 3.659 S66 £349,082 44 1,244,505 376 3.103.777 l SOO 1d 101.800 
—SSSSSENCES ERY Pe eee 4]i 3.225.946 3, 766, 144 i 468,937 357 3,155,007 ¥ 142,200 13 1,744,000 
PaScandinds uhusecks 464 4,500,772 9, 105,905 43 GLO,3B55 417 4,055,050 4 208 OOO 27 22,656,913 

FAILURES IN ARKANSAS. 
All Commercial Failures. Bank Failures 
——___- ————- —_— TOTAL— —M ANUFACTURING— — ——-TRADING- —— —AGTS. & BROKERS— 

No. Assets. Liabilities. No, Liabilities. No. Liabilities. No Liabilities. No. Liabilities 
SS wiiatié i Wntiipnins abel sc 241 #665,724 $1,259,032 18 $207,846 269 $!,017,786 4 $353,400 4 $203,769 
RAS ER Re 306 840,249 l oo 66 "6 182.622 274 1,216,104 5 205,150 4 42040 
ie in i cian oc 348 716, 9OL y 370, O53 24 116.880 3'9 ],231,873 5 21,300 dia tel 
laid. dig tieseeninl al baie 334 666,129 1,262,509 21 74.200 312 922 S09 6 266,000 2 83 000 
RS hata ot ee isi ie midst 239 558.810 a 203, 208 14 77.500 216 721.6983 9 496, 10V0 4 8 O.000 
EE Aer 242 $85,096 1,357,736 12 175,233 °37 1.178,678 2 25 j 12 oO 
RE eee py 222 651,421 1 "044 808 18 128,352 l'7 8 '* 625 7 17 ‘aay geen J eee 
tie bie tea chee 201 588,415 758,641 14 146.470 184 603,86 ‘1 3 8.550 ‘ia aia 
SE Rea crs 185 320,110 772 525 Q 117.900 174 404,825 d 120,200 1 18,000 
Dt tice. bahembbbbone 178 337.930 547,195 ~ 72,200 170 474,395 ss th ea eee ane ag ad = RT eS 
1897 .. 161 407 155 624,125 7 92.350 152 427,475 2 8.300 2 126,000 
PE vatitiinsid otiunsesen 186 1,779.775 2,095,802 18 A8~ 059 165 1,733,720 3 74,023 2 105.000 
eS SERA Ie eA 154 948,130 1.016.700 ll 196.000 148 “50.700 PON e on ees SY l 36,000 
(RSIS Rees 5 170 835,481 1,383,010 +f) 2h2.2 5 161 1,130,735 a ee ee el ae 
1893 104 2,136 939 3,655,851 21 84.450 140 1547,451 3 1,525 wo 4 FOO .000 
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The ben clearings for January 1 to ‘July 1, 1907, as 
reported by the Clearing House Association, were $1,596,- 
543,853 against $1,482,387,636 for the corresponding period 
in 1906, the total for the first six months of 1907, showing 
over a hundred per cent. increase for the decade, almost 
equalling the total for the 12 months of 1900 ($1,638,384, - 
203) and exceeding the total of the entire year, 1897, by 
$230,000,000. The following table shows the annual in- 


crease : 
BANK CLEARINGS. 


eer fF PEE eh tnccndsoiaseanece $2,899,798,779 
PO asnennsinndascerode 2,972,653,307 BD cosenes” coescscccece 1,638,384,203 


Clearings for October and November, 1907, were $314,- 
509,562 and $232,184,307, respectively, the October total 
representing an increase over preceding months of the 
year and that for November a decrease. With no bank or 
business failure during this period, the Clearing House 
Association added to its membership several trust com- 
panies. One important trust company reported in sum- 
maries of previous years had been taken over by another 
company prior to October, but the following figures from 
the reports of the Clearing House and the Merchants’ Ex- 
change represent otherwise the comparative totals for the 
years named: 

BANKS AND TRUST COMPANIES. 























Estate Exchange rose from $42,269,256 in 1904 (the World’s 
Fair year) to $61,699,876 in 1907, with all months except 
December officially reported and the estimate for that 
month a minimum, corresponding with that of the period 
during which the real estate movement felt, with other 
business, the restriction of the money supply. Investments 
for five years were as follows: 1907, $62,617,811; 1906, 
$70,663,880; 1905, $79,496,331; 1904, $42,269,256; 1903, 
$51,165,625. 

The value of the Louisiana Purchase Exposition as a 
stimulant to business development appears throughout 
these and other figures of St. Louis growth as in that of the 
States of the Louisiana Purchase in genera]. Poor’s Report 
for 1907 gives the Mississippi Valley group of States east of 
the Mississippi and south of St. Louis a total railway mile- 
age of 17,284 miles, with 53,061.83 miles in the Southwest- 
ern group, including Missouri, Oklahoma and other States 
in which, collectively, the annual increase in new miles of 
track has been the greatest in the United States during the 
period here dealt with. 

The St. Louis increase in boots and shoes, dry goods, 
groceries, hardware and other lines of general wholesale 
trade during the same period has given its total volume of 
values annual increases estimated at from 8 to 10 per cent. 


Total resources... $388, 88,605 $310.749 908.  Nov.9.1905. progressively. Permanent conditions involved in the ex- 
Profta stad surpias 00000007 25,898,644 te Pht 258,116,058 — tension of transportation through both electric and steam 
RESEDA RS AR es 3 00 at 36.¢ y . . : 
eet 3 rare te »38,266.537 — connection, as well as through waterways, combine with a 
Currency and coin............. 31'316,597 32,754,589 29'532/360 








The figures for December 6th are from the report made 
in answer to the call intended to develop the result of the 
two months previous during which currency had com- 
manded a premium in New York City. As published, they 
were interpreted locally as illustrating the ability of St. 
Louis to carry its local business through this period, and 
also the liberality of its response to the demand of its 
territory incident to crop movement. The statement of 
August 23, 1907, showed total deposits of $7,635,681 above 
the totals of December, with corresponding increases in 
other items, representing more nearly the average condi- 
tions of the year, which on the December statement can 
still afford comparison with previous years which were con- 
sidered exceptionally prosperous. 

Although contracts for modern buildings, made late in 
1906 and entering the totals of the building movement re- 
ported for that year, gave the city almost its complement 
of very large buildings for several years to come, its prog- 


development of natural resources just beginning in this 
territory to make the continuance of the progress of the 
city a matter of confident and reasonable expectation. 





TRADE CONDITIONS AT OMAHA. 


The favorable trade conditions obtaining at Omaha in 
1906 continued without interruption for the first ten months 
of 1907, and were then affected to some extent by the 
action of banks with regard to paying out currency. This 
action created much less uneasiness and disturbance than 
might have been.expected, and the financial institutions 
of the city passed the crisis in a very creditable manner. 
Currency payments were resumed about December lst, and 
conditions are rapidly becoming normal again. 

The figures given below, compiled so far as 1907 is con- 
cerned, from statements dated Dec. 3d, furnish strong 
evidence of the stability of local banking institutions. 














° " “ Number of Bank 
ress in building improvements during J907 showed results sia Banke. Se. I eso fh =e Ezchenge., 
. itssawée 2, A : y 567,515,7 
exceeding those of some of the best previous years. The 1906 anh 2200000 24. 46, 912 soeaee oss 
a Se > 2, 300,( 2,5 ,o0 oo 
figures below are as reported by the St. Louis Real Estate 1904.---.... 7 3,250,000 18:520:092 395,946,569 
+1 3% . , aa * 250,000 15,531,406 392,880,920 
Exchange of building improvements, 1907, $21,893,167; 1906, 1902 7 8,250 00) 15,643,351 861°511,775 
‘ , — ‘ 1901 éeeaeeod 7 . DO.000 5,7 , 4) 4 
$29,938,693; 1905, $23,437,734; 1904, $14,075,794; 1909, 1900...... 8 3,650,000 13.952.606 316,537,043 


$5,916,894. 

While the financial conditions of the last quarter, as well 
as the carrying over of ‘‘skyscraper” construction, with 
totals credited to the previous year, enters into the differ- 
ence in totals between 1906 and 1907, it will be noticed that 
the latter total, nearly four times that of 1900, corresponds 
with increased activity duriog this period in real estate 
transactions, responsive to the demand for housing an in- 
creasing population and for new factories“and mercantile 





The remarkable activity in building, which commenced 
in 1995, has continued, permits fr eleven months of 1907 
numbering 1,500 for a total of $4,536,643, showing a gain of 
nearly $200,000 over 1906. 

The lumber interests of the city are becoming stronger 
and more numerous each succeeding year, railroad rates 
being favorable and location advantageous with regard to 
the lumber producing regions of the Northwest and South. 
Jobbing and manufacturing interests of the city inaugurated 





structures. The annual investment reported by the Real an extension of trade territory northwest to the Pacific 


FAILURES IN TEXAS. 


All Commercial Failures. Bank Failures 











TOTAL — MANUFACTURING— ———-TRADING-——— —AGTS. & BROKERS—, 

. No Assets. Liabilities. No. Liabilities. No. ar gre No Liabilities. No. Liabilities 
BOE civces ctavveceses 330) $1,764,156 $2,595,108 23 $363,455 202 $2,151,553 6 $80,100 7 $35,958,215 
PIED veces cecevcessces 42 1,633,416 2,460,692 26 221,401 325 9'215,291 3 24,000 Rs eacmesesee 
1905. 122 2,325,5° 6 3,585,746 17 173,680 403 3.399.844 2 2,222 D :.  ‘eseeuaenee 
Pabst ekabian aon 34] 2,163,501 3,780,318 20 582,635 364 2,982,141 7 See... ae *) eee 
1903 . 2,562,477 4,181,443 25 376,185 539 3, 587,730 9 217,528 11 eer 
1902. 238 1,°67,411 2,943,984 17 354,548 HOS , 5TO.963 6 18,473 3 68,000 
a nia iN ails dees 236 1,063,873 1,870,671 10 107,074 226 1 ‘669, 104 2 94,493 1 143,000 
Se deintiiniaiuncacwas. <n 2 1,119,091 2,271,903 27 490,840 305 1,781,063 ~~ (ne 2 63,000 
Ea Udéeetcupune vésen J 953,640 1,710,196 9 6 "BSD 227 1,148,222 3 494, ee 
2 re 374 1 268.415 2,258,716 14 377,432 356 1,858,102 4 23,182 3 82,668 
1897. 41 2,721.662 in 42,504 1%) 202,600 519 4,279 ‘304 3 460,700 8 297,000 
SP ikinbeatuhousexs 751 6,395,153 486,485 20 792 » 000 716 9/396,435 6 208,000 6 3,448,223 
DEY Ueletinan sictecdeeuen dA |] SA00S12 7 "049, LOG 1] 237,000 539 4,711,°06 1 1,200 eT Te 
18H4...... Sikainepewie - 471 2,962,955 3983,526 17 490, 175 452 3,430,351 2 13,000 2 4 000 
Pi bhkc ainenickeee'’ s7v 4,805,429 5,441,887 28 561,651 548 4,365,811 3 514,425 30 6,246,863 
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Coast, by a trip in June, participated in by one hundred 
representatives of the leading business houses here. Crcp 
conditions throughout the territory tributary to Omaha are 
favorable and prospects are good. 

The prominent position achieved by Omaha as a primary 
grain market of importance has been fully maintained, as 
the following table of comparative receipts and shipments 
will testify : 

RECEIPTS (Bushels). 




















. Grain. 1906 , 1905 1904 
Wheat. ........ iebbnncaesioos 10,036,700 518,200 3,587,500 
Rea aaa ai Pao £0,7°8 400 19, 771,300 8. S348,735 
Ci mirc. thivineidiiecione ERPART: Pe 8 13,355,200 7.776.000 3,517,250 
IT acs s hd ° on deicnuts ns scces. eGo 250,000 316,000 
| CRE TREN ERR PUETRT 181,000 208,000 178,800 

eee eS CRS, 44,530,300 31,523,500 16,433,285 
SHIPMENTS (Bushels). 
Grain. 190 1905 1904 
NRA Sot ey BR eS Aa 7,121,200 5,411,000 3,923,574 
0 EC Hane 39.5 922.400 20.841,000 7,695,050 
Ghd nevse sec neehdevce .-13,1 13.300 7 545,000 3,247,072 
ME Mabini nahiin'a Satusaddibaticcs tuts 184,000 292,000 316,000 
SE bitbxan soit telsestoons de 67,000 212.000 178 800 
, ee 34,301,000 15,370,496 


One large flouring mill was placed in successful operation 
during the past year, and it is confidently expected others 
will follow, in view of the degree of success accomplished 
by the grain exchange. 

The four large packing companies located here operated 
their plants uninterruptedly, and Jive stock receipts for the 
yearending November 30th wereas follows: Cattle, 1,179,443; 
hogs, 2,261,177; sheep, 2,072,963; and horses and mules, 
44,681 head. These figures show some increase over the 


preceding year, notwithstanding the marked falling off 
during the month of November. 





THE BANKS OF LINCOLN, NEB. 


The statements of the Lincoln banks for December 3d 
show in the aggregate a gain over the statement of Decem- 
ber, 1906. Some loss is noted compared with September or 
August, 1907, but this is normal, being attributed to crop 
and live stock movements and to some merchandise liqui- 
dation. The capitalization of the Lincoln banks is only 
$880 000, but they carry a large surplus, which materially 
increases their loaning capacity, and also promotes confi 
dence in their strength and soundness. The following table 
of figures is based upon statements made in September or 
on the call nearest September for each year since 1899: 


Year. Capital. Deposits. T oane. 

I ech diss <n aeatvig «cuits cies an catadiinacabinablcibai SR80,000 $8, 762,141 $7,138,588 
CE a ae POPC ne: 680,000 063,087 6,270,043 
ND +. cancipiieihin Gaikes aduaiideaietales 675,000 7 S85,211 5,574,384 
BI Niles: a ceateren tt le ee a oe Ti 675,000 6,319,597 4,058,311 
SRE, Se PE Fee a 525.000 5,206,787 3,441,859 
RN eae nek nnn bh db a dian wiiitadied 525 OO 4.655.841 3,079 669 
BE odie bathe detimatindssaat>btibecet 400.000 4,733,793 2 359,037 
DEG Neda Bumeniind uhebebicdieide 400,000 3,540. 884 1,814,589 
Bee védacéa ah diced dhe d igs ete tis th abso 350,000 2.856.995 1,180,344 


These figures indicate a noteworthy growth for the period 
covered. In 1899 the city had two banks; there are now 
five, of which four are pnat.onal and one State. During this 
period the banks have participated in the prosperity of the 
city and surrounding business section. 


A. Year of Satisfactory Growth at St. Paul. 





The financial disturbance of the closing months of 1907, 
aside from causing some disposition to defer important 
operations, apparently had little effect on general business 
at St. Paul; and industrial and jobbing returns for the year 
make a creditable showing, the volume surpassing 1906 in 
many departments. Expansion of manufacturing and job- 
bing interests continued along healthful and substantial 
lines, with further important additions and enlargements to 
capital and facilities. 

The dry goods jobbing trade has been subject to an ad- 
vancing market, sales exceeded 1906 and forward busicess 
is of usual volume. Grocery jobbers experienced difficulty 
in obtaining merchandise and there was an exceedingly 
active demand up to November lst. Some slackening 
appeared later, but sales for the year increased 12 to 15 per 
cent., without material reduction in prices. Hardware 
sales increased about 10 per cent., machinery 10 to 15 per 
cent., and the movement of plumbers’ supplies was beyond 
the average, although subject to decline in prices. Whole- 
sale drug, chemical, paint and oil dealers report a successful 
year, with large increase in business and satisfactory re- 
sults. Millinery eales increased and there was a fairly 
active demand for notions and jewelry. Wholesale liquor 
sales increased over 10 per cent. 

In manufacturing, the output of hats, caps, furs, gloves 
and footwear increased about 15 per cent. and operating 
departments have been fully emplcyed. The harness 
market has been ursettled and manufacturers have shown 


a dispcsition to deter production until the demand improves 
and there is no further probability of cancellations. Busi- 
ness of cigar manufacturers increased about 8 per cent. 
The linseed oil industry has been subject to steady growth, 
and the output of grass carpet and matting manufacturers 
compares favorably with preceding years. Structural iron 
manufacturers and foundries report a slackening in demand 
during the latter part of the year, but retarns were equal 
to 1906. 

Real estate has been active at increased values, but un- 
marked by any degree of speculation and reflects the con- 
tinued growth of the city. Building improvements include 
a number of new business houses, wholesale warehouses, 
manufacturing plants, bank and office buildings, with nota- 
ble activity in residence properties. Real estate transfers 
increased from 3,670 in 1900 to 6,132 in 1907, the value of 
property transferred involving $8,924,363 compared with 
$8,603,533 in 1905 and $4,848,114 in 1900. Permits were 
issued durirg the year for buildings estimated to cost 
$9,750,000, an increase over 1906, when the figures reached 
the highest point in fifteen years. Returns for ten years 
have been as follows, and indicate marked advancement, 
particularly during the past seven years: 


SR AE IEE APSE OI ee #9 ,750.000 WE icitAdan caccondcusunden $* = te 
RES ERS ea 0,537,449 , GT | 

, - Ee 8.008 950 REET RSS: Seer aes 
ER AR RRR O NN 7,033,110 |, SAAT? IPE IESE oN 1,758,542 
SEI aaa aa eS 6,001,963 BONE <2 i ccs cncdaibebnan 1,424,374 
I eit aac a ei hed lie 5.151.479 


The post office reeeipts have shown a steady gain, the in- 
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All Commercial Failures. 








Bank Failures 





TOTAL—— _~ —M ANUFACTURING— ———-TRAD' NG-——— —AGT8. & BROKERS— ; 

No, AS*@LN Liabilities. Na. Liabilities. No. Liat at es. No, Liabilities, No. Liabilities 
, area 236 a ie Hy $1,545,668 48 $364,366 181 F950, 322 7 S30, 9R0 l $580,219 
DD catdcasncatebekes 234 ,315.427 2,246,930 39 255,283 1&8 1,109,208 7 282,439 o2>--+-=--- 
Ra vines ue ie o6ed tee 201 363,708 2575 5,056 63 251.407 223 1,920,279 6 403,400 4 720,328 
DS Lin had age deals 308 1,804,6 +2 2 605.543 58 557,003 236 1,622,129 14 426,411 > 221,000 
De icabnendevsscsvstaa 248 2,323,920 2,547,461 48 1,227,191 198 1,119,615 2 200,655 6 913,000 
PN devsenscanccodaas 193 385,428 839,579 43 17M, AGL 142 582,749 8 _ 77.269 «- -  -aspaeenee 
eatin onc badd 06s 204 2.457 419 3,482,561 29 170,276 170 1,758,285 o 1,504,000 1 94 551 
DP bigtisesntacaoanes 193 1,146,331 1,699,228 82 7,140 160 1,018, 59 l 3.919 4 126,900 
Pitknscasadedunans 168 "596,578 1,117,444 29 236 803 133 807,682 6 73 059 2 1,057,295 
Pi cticskecthsstases 214 1,646,290 3,006,858 22 556,324 181 1,793,448 11 657,086 ‘2 121,748 
PE ithe pay ebbeioes 203 3,467,074 5,519,592 33 1,244.00 247 1,840,253 13 2,435,338 13 3,969,0°6 
a 345 4,594,472 5,256 898 32 975,736 295 2 S23. 859 18 1,457,308 15 6 324,606 
BERncicdtbad coodavese 311 4,645.616 5,290,239 45 1,371, es 255 2,659,233 11 1,259,211 14 ] 7 7,720 
|, Sa ErSgeRE 360 5 147.008 B, 146,666 66 2,628 2=6 2328,742 8 199,190 i 1,505,471 
PS saboaken secquahad 417 8,076,315 9.705, 374 88 3,299 ‘372 314 5.991.426 15 414,676 34 11,541,608 
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crease since 1900 “we $4654, 736. The total receipts for 
1907 were $986,103 compared with $823,259 in 1906, $788,683 
in 1905, and $521,367 in 1900. Railroads operating in this 
State show an increase in gross earnings of about $47,000, 00U. 
The freight tonnage movement at this point increases 
steadily, the best available figures disclosing receipts of 
194,466 cars and shipments of 147,544 cars for 1907, com- 
pared with receipts of 188,401, shipments 152,282 in 1906; 
receipts 180,812, shipments 152 891 in 1905, and receipts 
164,528, shipments 154,547 in 1900. Live stock receipts at 
South St Paul (eleven months), 1907, were 30,706 cars, 
shipments 16,274, compared with receipts 30,045, shipments 
14,483 for the same period of 1906. Mercantile collections 
compare favorably with 19(6, the proportion of outstanding 
accounts and bills receivable being relatively smaller, and 
while some readjustment of values is expected, prospects 
appear favorable for a continuance of good business, and 
preparations for 1908 have been made along usual lines. 
Reports on crops in the Northwest indicate but few sec- 
tions where the yield has not been equal to or in excess of 
the previous year. The harvest has been generally success- 
ful and much of the products have been marketed, while 
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maximum prices were paid. In many districts the pur- 
chasing power of the consumer js the greatest in ycars. 
Reports secured from two bundred Iccalities in Minnesota, 
North and South Dakota and Wisconsin indicate stocks 
below normal. 

St Paul banks witnessed a reduction in capital, surplus 
and earnings during the several years preceding 1900; cap- 
ital, surp!us and earnings inv lving $6,319,000 in 1896 wee 
reduced to $5296 000 in 1898, deposits during the period 
falling from $16,678 201 52 to $14 542 461, and loans and 
discounts from $13,906,778 to $9,127,566. Operations since 
have shown steady, consistent growth, as mown in the fol- 
lowing table: 


} No. of Surplus and 

Year. Hanks. Capital. Und. Profits. pease Loa Exchanges. 

1907... 11 $4,500,000 $3,197,094 $41,961,761 ¢28,! aud, 796 $485,274,346 
1906... 4,450,000 2,606,098 40,545,690 27,371,904  419.466,276 
1905.. 9 46 50,000 2.255,37 26 392.191 25,486,870 342,751,234 
1904.... 9 4,650,000 1,974,190 32,093,319 21,231,284 315,805,393 
1903.... 9 4,450,000 1,883,734 28,389,389 18682,705 309,230,107 
1302.... 10 4,375.000 1,714.677 28,983,063 19,137,185 294,197,119 
1991.... 9 4,125,000 1,509,298 27,197,011 15,741.457 260.413.773 
190VU.... 8 4,100,000 1,541,215 22051,092 14,713,608 247,060,954 


Re;orts from many interiqr points indicate little adverse 
effect from the recent currency disturbance and steady 
improvement in the financial situation. 





AL Prosperous Year in All Lines at Minneapolis. 


Minneapolis has just closed one of the best commercial 
years in its history. All lines cf trade, manufacturing, 
wholesale and retail have shared in the general prosperity. 
There was considerable increase in the number of factories, 
several being newly organized and some have removed from 
other points. 

The growth of the manufacturing industries of Minne- 
apolis has been remarkable. A few years ago the city was 
largely dependent upon the grain, flour and lumber inter- 
ests, but to-day these industries, while an important factor, 
represent only a portion of the city’s trade. The principal 
lines manufactured, with approximate investment in each, 
are: Brewing and maltirg, $3,500,000; threshing machine 
works, $2,500,000; structural eteel and bridge works, 
$1,500,000; woolen and knitting mills, $1,000,000; agri- 
cultural implements, $1,000,000; clothing and wearirg 
apparel, $1,000,000; sash and doors, $1,0C0.000; furniture, 
$1,000,000; shoes, $500,000 and saddlery, $500,000. 

Every line of trade is represented lt-y large wholesale 
houses, whose aggregate investments amount to many 
million dollars. Minneapolis being the terminus of all but 
one of the railroads, ten in pumber, operating in the North- 
west, makes it the natural distributing point for a vast ter- 
ritory that is rapidly filling up and developing. 

With the cutting out of the northern pine forests the city 
has lost some of its prominence as a lumber center, but the 
industry is still large. New building was a prominent feat. 
ure of 1907, particularly in the down-town district. Build- 
ing permits issued for the year number about 5,(00 at an 
estimated cost of over $10,000,000. Modern steel and con- 
crete construction predominate in the larger buildings. 

Here also is one of the greatest grain ana flour markets 
of the world, the flour mills having a maximum daily capa- 


FAILURES IN NEBRASKA. 


city of 100,000 barrels and the average annual flour output 
is about 15,000,000 barrels, with 400,000 tons of millstufts. 
There are 50 terminal grain elevators with a total storage 
capacity of over 40,000,000 bushels. The total receipts and 
shipments of wheat and all grains including wheat during 
the past eight years are as follows: 











WHEAT _ ALL GRAIN.—— 
Receipts er ig Receipts Shipments 

Bushels. Rushels. Buehels Bushels, 
1907—11 Months... 76,165,490 18, 970,960 127,648,230 61,623,878 
= eReeteeiets XO 694 580 70,332,970 130,403 620 64,923,260 
RPGR veeccaccacseccses Ge 237152920 i” ‘678. °10 45,403 900 
a hal tian atk Ba utile 86,935.90 18,177,340 119,068,990 42,065,310 
NRE ST 86,804,070 15,608 800 134,718,050 38,485,770 
ee .--- 88,762,129 11,770,170 121,056,060 °6,2 90.610 
a VO.838,570 11,469,570 122,696,740 22,105 490 
LOO... - 833) 2'320 10,937,010 110,806,000 24,515,840 


Another very prominent industry is the manufacture of 
linseed oil and oil cake, the annual output being about 
20,000,000 gallons of oil and 150,000 tons of oil cake. As a 
result of this demand a large trade has developed in flax 
and Minneapolis has become an important market in this 
commodity. 

The financial disturbance late in 1907 did not ¢ fleet Min- 
neapolis, except in a nominal way. All of the principal 
banks are members of the Iccal clearing houre and through 
this medium a special examiner is employed whose sole duty 
is to examine the condition of all local banks and report his 
findings to the Clearing House Committee. This arrange- 
ment has been in effect for several years and the strergth 
of the Minneapolis tanking system is in large measure 
attributed to this asseciation. The statements of condition 
published by the banks August 22d, showed them very 
strong in proportion of cash to deposits and their showing 
made at the last call of the Comptroller December 3d, 
indicated a still stronger position in cash, larger deposits 
and an increase in leans and discounts showed that legiti- 


All Commercial Failures. 
—_———~-T RADING—— 











—- —-———— TOTAL — _ —MANUFACTURING— 
No. Assets. Liabilities. No. Liabilities. 
RISES ae 64 $360,728 #7%6.173 6 £134,000 
Dictvdcacehanedeced RO “80.11 479,093 6 2 iis 1S 
SS NSPS eae no 230,748 734,410 4 108, 886 
I i Sank ee ai YD 194,155 118.650 2 OO 
SEIN IETS Se 97 160,101 334,206 11 PORTS 
a i i aie a aaa LOO 350,776 1,004,436 6 8.438 
Di ao. debhes cameos 48 60,421 L89,856 ? BRU 
i. h6hevketwhsothoow 70 2038, 8R6 162,054 ih 65,600 
Sr sectewscesecdeoes 62 206,922 331,885 l 3,400 
Mt +n enbtasbasbebs 78 229,950 69,458 2 18,500 
ER oe 70 360,638 445,857 D 58.650 
BG 5 etn eka Aum anit 180 949, 625 1,054,177 10 83.000 
Saree 2384 1,859,040 2 2.08 060 -8 8? BOO 
LL 4 it atninadtia ees Lb by 830,739 .262,473 18 no 791 
ARERR NY ey se 345 1,609, 925 2 210,618 "6 v3" ATH 








Noe, 
57 
74 
54 
91 
83 
20 
46 
62 


61 


Liabilities, 


1,021,177 
1,580,460 
1,20),282 


1.909.538 


Bank Failures 


—AGTS & BR KERS— 

No. Liabiliues. No. 
l $254 243 2 
‘I "24.500 cs 
2 600 2 
2 938 2 
4 115,500 2 
2 “ §8T? “ 
‘1 2,000 3 
2 5,000 3S 
a a 19 
1 1£5,000 16 
3 1,400 17 
1 2.500 


LianMiities 
$510,000 


eee + ee eee 

















rw’ 


86 


D U N , S R E V I E W ° {January 11, 1908. 























THE 


National Bank of Commerce 


| MINNEAPOLIS. MINN. 


Capital, $1,000,000 Surplus, $500,000 
Deposits, $7,500,000 


For twenty-three years, The National 
Bank of Commerce has extended to the 
bankers of the Northwest all accommoda- 
tions consistent with conservative banking. 
It solicits correspondence and personal 
interviews with bankers contemplating 
opening accounts or making changes in 


existing relations. 





S. A. HARRIS, President 
A. A. CRANE, Vice-Pres. W. F McLANE, Asst. Cash 
F. EF. KENASTON, Vice-Pres. S. S. COOK, Asst. Cash. 


W. S. HARRIS, Cashier l. F. COTTON, Asst. Cash. 











January 11, 1998.] 


DUN’S REVIEW. &7 








mate business had not suffered or been interfered with by 
the flurry. Minneapolis has six national and ten State banks, 
and the following table gives the growth cf the barks during 
the past eight years: 


THE QUINCY BANKS. 


The country banks deposited with the Quincy, Ill., banks 
in 1899 $680,000 and in 1907 $1,770,000. During the recent 





No. Capital and Loans and . 
Year. Banks. __ Survius. Deposits. Discounts. _ Clearings._ financial stringency the local banks met all demands 
 ciihebipdi 6 2,263,180 62,431,489 6,136.47 $1,145,462 ' : 
1906. ..... 15 “Joud9500 « Seous esd «= de0an4Go =» 990890203 promptly and furnished the country correspondents with 
| ee 1S 9,435,200 54 584.461 42, 526075 913,579,558 . : . . 
1904.2... 11 8.49000 47,074.352 36,840,776 843,230.77 such assistance as they required. A comparison of banking 
|, 11 7.726 500 40,078 000 22,100,104 741,044,348 : 
3902. ..... 12 5,333,600 40.901 980 30,926,967 4, 20,752,331 figures is made below: 
190) peredert 12 5.816.992 30.28 2,9380 24,321,120 6: 26.020, 457 Capital. Daposits D 
i eiacs 6,554,000 27,331,867 21,697.57 579.9 a 
] 14 5,554 4 1,367 1,697,571 : oT 94.067 See eRe, Soar SEES $1,300,000 $12,165,657 $9,511,601 
In addition to commercial banks there are six savings i906.2.22020222 1,900,000 10,596,253 9 095,420 
. . . ° , . 9 Fe RNIN s LIS OR STEELS Feek 1.000.000 Qa ‘440 4 7.881,473 
institutions with aggregate deposits of $18.466,129, a loan = 1904-2000 0001 ot. ie 1 000.900 9.414. 427 8,168. 084 
‘ = sii ? ER ee epee name OO, s 76% 73° 
and trust company bank with deposits of $1,563 900, capital 1902.00.07 .---  —- 9$U0,000 8 086,693 7,057,647 
‘) . . . le AT en ache RE EAS 800 O00 6.540,949 6.244.344 
and surplus of $729,065, and one tiust company with acapi- jgnq 22222. 600 OOO 5,569,324. 5,590,415 
, Ria ancih natin tn iehseineie oa nds asiabl HOO.00 5.118.291 4,629 887 
tal and surplus of $40,000. Soir sreiecegy 600,000 4.110.999 *,706.052 





The Industrial Growth of HRansas City. 


The development of manufacturing has been of slow 
growth in Kansas City, but an active interest in its exten- 
sion was manifested during the past year. Statistics have 
heretofore indicated a large investment in manufacturing 
plants, due to the extensive packing house interests estab- 
lished in the city for many years. A field fuund desirable 
for this industry it was thought should offer advantages for 
general manufacturers, and the active efforts put forth by 
individuals and commercial organizations during the past 
two years have commenced to produce favorable results. 
Therefore, at this time the condition of the city from a man- 
ufacturing viewpoint shows a material advance in develor- 
ment over preceding years, and, without exception, all 
lines have increased their output, being restricted only by 
Jack of capital in extending operations still more largely. 
The trade territory bas expanded, and Kansas City goods 
are distributed also in foreiga countries. The advantages 
of the city for distribution and its nearness to many raw 
materials are attracting attention. The metal and wood- 
work plants have made a marked advance, and the latter 
have largely added to their capacity. Large foundries 
have been established during the year, and a rapidly grow- 
ing new plant is a structural steel company that is already 
exceeding its full capacity in endeavoring to meet the in- 
creasing demand for its product. Other industries estab- 
lished during the year that are meeting with success are 
the oil clothing and garment factories and architectural and 
ornamental terra cotta works, while there are a number of 
new novelty manufacturing concerns that are doing well. 
The output of soap is increasing to such an extent that the 
city is occupying a leading position, and one soap factory 
now has the largest capacity for toilet s ap west of the 
Mississippi River. A new and possibly one of the greatest 
future industries is a cotton mill that closed its first year 
with its entire output contracted far ahead. The concern 


orses and 

aie i A : : Year. Cattle Calves Hogs. Sheep Mules. Valuations 

started originally with 5,300 spindles, and at present is 1907* ...... 2.573.208 340.268 2.500009 1018000 26407 91488 Saee 

° e c GU ccececcoe 2,2 aye ‘ Jd, v 2, ) v, ’ i, ‘ 5¢ Py ‘ 7 ,2Ve 0 

completing the installation of 5,300 more. The nearness of 1905....... 2,180,491 242,091 2,507,548 1,318,967 65,532 10 *,704,362 

t : p* Raaaaeon 1,996,610 166,861 2,227,170 1,004,099 67,562 90,416 958 

this city to raw cotton presents great advantages, and the =1903......... 1,953,837: 183.741 1,969,381 1.151.760 67,27 96,503,252 

° ° . . . . 0 2,082,541 196,652 2 2,279,337 1,154,084 76,844 126,450,710 

indications are that cotton factories will meet with success. 1901 ....... 2,000,165 126.410 3,716,404 ‘980078 96,657 130,377.658 

: : 1900-22222: 1,969.718 113.077 3,094,139 860,449 103,308 126,353,076 
Until the close of the year the wholesale interests of the «December, 1907, estimated. 


year, there was not much expectation of an increase, but 
practically all lines have done a large volume of business. 
The dry goods trade was very satisfactory, with a good per- 
centage of increase, and the shoe business was unusually 
good. In clothing and hats a most substantial growth has 
been experienced, and a larger quantity of goods in these 
lines was distributed from the city than at any previous 
time in its history. An unusually large business was done 
by the wholesale millinery houses, showing a constantly in- 
creasing and extending trade. The jobbing interests have 
been waiting for the satisfactory adjustment of railroad 
freight rates. The successful establi: hment of a steamboat 
and transportation line upon the Missouri River was not 
only in itself productive of good results for the past year, 
but promises extension and future development that will 
assist in the necessary adjustment to enable the city to 
command the rates it is entitled to. Additional modern 
boats are in course of construction, the experience of tlie 
past year having demonstrated that they can be operated 
to great advantage, and it is confidently anticipated that 
the heavy river traffic of years ago will be re established. 
This will add not only to the advantage of the city’s com- 
mercial and manufacturing interests, but will also be inval- 
uable to the territory tributary to the city and adjoining 
this great waterway. 

Statistics furnished by the Live Stock Exchange indicate 
avery satisfactory year, with a substantial increase over 
1906. The prices of cattle held up well, but hogs sold 
lower, while prices of sheep about maintained an even 
basis. Material improvements will be made in the stock 
yards, consisting of a new seven-story building for office 
facilities, and a great enlargement of the area and the 
acreage, by which the daily capacity will be very much in- 
creased. The following totals show the receipts for the 
past eight years: 


















































city made substantial progress. Following a prosperous The eight packing houses of the city, with their daily ca- 
FAILURES IN KANSAS. 
All Commercial Failures. Bank Failares 
TOTAL -—- — —MANUFACTURING— —— -TRADING-——— —AGTs. & BROKERS— 

No Assets. Liabilities, No. Liabilit‘es. No. Liabilities. No. Liabilities. No. Liabilities 

) | ANE A egw Fae ato 222 $533 ,°44 #979.028 24 $189,150 “00 $705,144 8 $21,684 4 $309,203 
1906.... 40 TRG.715 1,140,787 29 90,809 209 1,934,078 ll 15,+00 l 25,000 
I hi Ce en ail 208 289,709 489,930 30 87,742 177 "401.188 1 1,000 yes 
RRS Eee 40) 347,897 586,009 26 22 PT5 206 557,234 8 6,500 1 357.000 
1903 . $17 91 627 508,130 7 2, 707 248 440,139 12 15,284 1 30,000 
RSE RE OTS 233 $46,240 587.306 30 86,339 194 491,601 9 0.361 eh saninh: tiie 
a 149 339,319 5d52,865 16 11,015 130 437,634 3 4,216 3 25,900 
ERE eo R2 161,116 290,481 7 26,166 74 259,246 1 5,069 2 46 500 
SE APRA se a5. s4 163,197 230,962 6 18.533 77 211,829 | 600 2 18,500 
BER CEA 129 441 ‘B80 1,388,385 : 34,500 133 1,335 333 3 18.553 ‘6 1,077,583 
SIRT FES TUR ME ee Te 1&) 929,650 620,708 » 10,400 162 676,234 2 25,074 + 126,250 
SEARS ear 235 1,023°687 1,224,743 15 129,775 22 1,094,968 <a: ° eee 17 949,518 
ROIS Feast SF 234 923.372 1,155,664 15 104,697 219 1,950 YOT ocadetdube 6 406,000 
SREP RR er het? 286 1,301,031 1,487,817 15 62,200 270 1 "401 ,617 1 24,000 8 5,973,380 
iT TES EEF 322 2,061,238 2,795,753 q 18,598 313 2.761, 15d 2 16,000 46 4,455,100 
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Due from U. S. Treasurer 


Capital - - - 
Surplus Fund 


LIABILITIES 


in 1,131,951.83 
: 1,425,197.34 
- 30,000.00 4,326,982.33 


$12,510,640.56 


$1,000,000.00 
200,000.00 


Undivided Profits - - - - - - - - 228,230.44 
Circulation - ~ ~ - - ~ = - 704,160.00 
Bonds Borrowed - - - ~ - - - 75,000.C0O 
Clearing House Account - ~ - - = - 30,000.00 


Deposits 
Due Banks and Bankers 
Due Individuals - 


‘ - $4,837,319.64 
; B3,440,930.48 10,278,2B0.12 


$12,510,640.36 


THE BANK’S DEPOSITS REPRESENT ACTIVE, LIVE ACCOUNTS. A RECORD OF OVER 40 YEARS OF SUCCESSFUL COMMERCIAL 
BANKING. DEPOSITORY FOR THE UNITED STATES, COUNTY OF DOUGLASS AND CITY OF OMAHA 


OFFICERS 


J. H. MILLARD - - . - 


President 


WILLIAM WALLACE - - - Vicee President 


| DIRECTORS 
| J. WH. MILLARD W. M. BURGESS 
| WM. WALLACE GUY C. BARTON 


Cc. F. McGREW - - - Vice-President Cc. H. BROWN I. W. CARPENTER 
W. H. BUCHOLZ - - - - . Cashier (. Fo. McGQREW A. J. SIMPSON 
FRANK BOYD - S - - Asst. Cashier J. E. BAUM W. H. BUCHOLZ 











beet bd OA B.A be Ae 





January 11, 


1908.] 


DUN’S REVIEW. 





9 2 


9 








pacity of 75,000 head of cattle, hogs and sheep, make the 
business very active, and the eastern shipping and export- 
ing business continues to hold its own, while the dominance 
of the city as a feeder market continues to be maintained, 
with very satisfactory sales of pure bred cattle. 

Kansas City is one of the largest wheat and flour centers, 
and, while the year did not show any expansion, the market 
has fully maintained its prestige. The year 1906 showed a 
large increase, and thereby discounted 1907 as to new mills 
and the output of flour. The thirty eight elevators and 
mills for the year 1906 had an aggregate storage capacity 
of 10,790,000 bushels and a handling capacity of 2,621,000 
bushels, that was fully maintained during 1907. The re- 
ceipts of wheat showed a slight decrease, but a considerable 
decrease was experienced in corn, due to the fact that ship- 
ments from some western States were diverted to nearer 
markets. The total corn receipts showed a falling off of 
about 1,500,000 bushels, compared with the preceding 
year, due to causes that do not affect the general standing 
of this market. The following totals show the receipts and 
shipments <f corn in bushels for the past eight years: 


RECEIPTS. 

Year W heat. Corn. Oats. Kye. wae Total. 

 eanbas 35,458,000 14,344,000 8,5:0,000 237,000 1,000 58,830 000 
er 37,423,000 15,282,000 6,463, 500 217,000 Sus OOO 60,483,500 
1905 ....... 40,038,000 21,508,000 6,874,500 323,000 856,000 69,599,500 
1904 ....... 39,159,900 14,157,600 4,675,200 247,200 521.000 55,860,900 
DD <cceccs 38,322,000) 16,282,800 6,350,400 430,800 313,000 61,749,000 
SED daitbamine 24,015,400 16,092,800 8,358,000 376,20U 33,000 435 (879,000 
SEE cesdield 26,952. 809 13,4883 850 5,790,600 465,150 2,200 46,763,600 
| TR 34,775,450 8,334,250 3,341,600 170,950 16,00U 46,63%,250 

*December, 1907, estimated. 
SHIPMENTS, 

Year. Wheat. Corn. Vats. Rye. Barley. Total. 

LWO7* ...... 28,705,200 11,520,500 7,395,000 74,000 160,060 47,556,100 
cl ee 25.285.000 1i,esz 000 5,425, CO S6,000 141,0:0 43,219,500 
Se 29,368,000 17, ae 000 5,155,500 150.00U 562,000 32, UU,5L0 
ae 29,147,500 10,725,500 3,067.210 124.800 116,000 45.169,000 
1903 235,710,500 1%, $41, 00 4,417,200 240500 59,000 43.703,900 
| Eee 16,510,400 13,364.000 6,130 500 181,20G 10,000 36,206,400 
1901 ....... 2U,851,200 3 9.541,500 %,¢84,000 309 Bd" 17,0u 34,502,650 





23,499,450 5,588,240 1,570,UUU 

*December, . 907, estimated. 

Wuile a slight falling oft is apparent in the receipts, the 
shipments show an increase of about 5,000,00U bushels. As 
a rule, cars were loaded more heavily during the past year, 
and competitive points have not affected the distributing 
business. The situation is regarded as quite satisfactory. 

Until the close of the year the real estate market was 
active and a large amount of structural work was doue, 
especially noticeable in several large steel structures now 
in process of erection and others that are being contracted 
for. The new Union Depot, to be built at a cost of several 
million dollars, has not yet been completed, but the erection 
of this plant, with the extensive terminal impruvements 
contemplated, will put the city in the important position it 
is entitled to, in view of the large number of railway lines 
centering here. 


158,950 83,800 $5,681,450 


In this, the largest implement and vehicle market in the 
country, trade about maintained itself, and the volume was 
approximately the same as for 1906, when the total sales 
were estimated at $34,000,000. The business has been satis- 
factory as a rule, and the general condition of the country 
has caused collections to be very good. 

An important feature has been the installation of natural 
gasinthe city. During the past year fifty miles of new gas 
mains have been laid, making 380 miles of mains in all, 
which are required to supply the city. Seven thousand new 
meters have been put in, a belt line encircles the city, and 
fourteen reducing stations have been built. 

Until a recent date the financial situation of the city has 
been very satisfactory, and the bank business showed a con- 
tinuous increase, with larger deposits and loans. The year 
closed with a feeling of confidence, a)l of the banks possess- 
ing a large percentage of cash. Reports of the banks and 
trust companies show the following figures for the past 
eight years: 


Year Banks. Capital. —— its. Lo C learings. 
BOO7* . conc 9 $5. 975.000 295,504 $45, 1773 $1.649,175,013 
PS tnt 2 5,40 +000 99/001 333 Py ay 08 1,331,.675,055 
STC 16 4,651 400 80,337,254 50.4683 — 1.3%7,905,546 
BRET? 17 5.401.400 87,131,133 46,941.12 1.097,587.155 
are 17 5.500.500 74,608,112 44, 714. 146 1074.5 78.589 
Ne 15 5,170,000 73,219,752 42,622,549 988 994 998 
| SE 15 4,670,000 73,421,154 33,5$ a, 642 ) 91 8.14e.416 
as 14 4,020,000 62.118,437 33,045,519 77: 264,813 
* December, 1907, estimated. 





A FROFITABLE YEAR IN COLORADO. 


Trade in all linesin Denver was exceedingly prosperous 
during the past year. The mineral production, particularly 
of gold, was fully up to previous years. The exploitation of 
the coal regions resulted in a larger production of coal than 
ever before and at increased prices. The beet sugar crop 
averaged less than last year, but the beets were of improved 
quality and commanded a higher proportionate price so that 
the net result in dollars were equal to last year. 

On account of the development and progress in both irri- 
gation and dry farming, considerable immigration to this 
State was induced, and the past year has seen a larger 
number of home seekers than ever before. Lands increased 
materially in value and the net results from newly cultivated 
lands have been remarkable. Trade in wholesale lines in- 
dicates an average increase of from 15 to 25 per cent. over 
19U6 in spite of a considerable falling off in the last two 
months. Prufiis have been good and collections better than 
ever before. 

Wages and raw material have been high and it is the 
opinion that the present stiingency will bring down the 





FAILURES IN COLORADO. 


All Commerc'al Failures. 











Bank Failures 


——_— —— — TOT rl —— ——~— —M ANUFACTUKING— aa — TB ADING-——_—. —AGTS. & BROKERS— 
Nw. Assete. I jabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 
Si one bee dianibek vO $320,748 $57TO, 392 6 #65,500 82 $408 892 2 $6,000 4 $721,403 
1+06.. re 13 427.029 766,905 16 303,751 114 46),!54 1 2,000 l 30,000 
BPO cnccscceccsseoses 1638 461.050 S96, R05 18 194,680 147 6Y2 ‘695 3 94 0 4 1,043,909 
REE rape aie 1 574,*°14 953,764 LO 185,166 126 768.598 6a . l 1, 50,000 
1903.. 146 650,062 945,713 14 47,023 129 $74, 90 5 24, 7 OO + 1.191, 630 
ESE EREG PIE 3123 1,224.667 1,781,359 15 1,517 105 1,174,608 3 55,2>6 1 175.000 
ARES es ae, 81 356,796 674,453 > 49,545 74 612,908 1 12,000 1 S000) 
REN ae FE Sl 524,976 SO1,367 7 135,381 74 NS. fe 70S ge SS Ps ee POS Ae 
EL CRE 53 107,730 176,200 4 14,500 47 146,100 2 6.600 425,000 
SE errs lol 456,441 734,998 ) 260,000 91 473,998 1 ENS Aa A SR 
D<a.chebnnesubeben 153 648,960 947,299 10 26,300 142 9,6 -9 1 row 7 250,000 
ELEN SE TE Qs 1,811,695 2,119,200 11 534.800 86 1,577,400 1 7,000 l 865,241 
al ia bn hk ee te 138 1,136,939 1,760,224 0 239,325 125 1, 403,899 4 17.000) 5 1 816,388 
EE Ree 141 2,719,945 2,083,257 15 ROS,850 125 274,907 1 4.500 2 1,304,000 
ie we athiintn tke 426 8,508 Ov 1 0,297,853 sv 1,817,397 328 ry ‘972, 163 16 2,566,988 40 s,200,000 
FAILURES IN NORTH DAKOTA. 
All Commercial Failures. Bank Failures 
—TOraL agai FACTURING— —— ——-TRADING-——_—— —AGTS. & BROKERS— 

No. Asseta, Liabilities. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities 

SES Ayers 35 $251 “r+ $3 44,199 $138,352 31 $512,822 $3,025 5& i dpleeinaas 

CREE RRR 32 192.174 YR5,850 14,030 7 269 644 2 IRD Si Saas 
i lee Ts 24 227,395 254,510 y, $4,204 1 220,136 aie Re eg ] 12.000 
RS a x 138.505 177,630 2 7.425 25 16O 405 l i eee 
| RITE ee ae PR Neos OP rat 21 177,925 183,320 } O,037 1s 153, 202 ‘Pte eee > OER RE ee Ra ee A TET 
Re 12 07.542 120,755 ] ? S46 ll 117s nade Hees dd. > 1 eee ee 
EERSTE eae 22 08 GER 141,469 ] S11 24 | 140,658 ia 3 aie ty le ee io D5 ae eee 
ORES Abeer es 29 163.658 ?08,763 l 3,721 20 200,170 l Sas .t 7 ee 
SMe sdus aie “ 23 atno-2 127,812 ae yy ea 22 1Z7.RI12 si). 1 sgipeamialeamem micas. ie Teak SS To Se 
a aN a a 17 64,387 7 O40 S60 Nt ae ae 17 RR aba ate ae et NS Mae eae ee ee ee 
— RRBESRRRSE Roger Sears 13 218,736 29] 448 2 161,000 1] 5 RRR Pia ar Oa aren eS or Pek 601. 636 
aE See s 170 95,062 ] "OM 7 We 2 440,000 
NEES RECS 10 747.428 L590, 507 2 1O4 000 s | SESS ane ee emiemate PP ence: erie = Aa era aE te xe Wier ey Soe 
18D4. cece Cars 14 172,700 568,400 a. 2 14 56S 400 lei ROSE AES IS Tap eh Te 
(| See 24 ~6H6,2382 OS LS Ai Me satin eect tp hy 23 VOLOL6 1 10,000 th O68 000 
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prices to a more reasonable basis and that while the volume 
of trade for the next year or two will be less, results will be 
more satisfactory. 

The published statements of the banks of Denver, Dec. 
3, 1907, made an excellent showing, indicating a cash reserve 
of over 40 per cent. and actual cash in vaults of $3,500,000 


more than is legally required. Deposits were $47,500,000 
and cash and sight exchange $20,5u0,000. 

Building construction, both for business and residence 
purposes, during the past year has been enormous and con- 
tracts have been let to insure a reasonable amount of build- 
ing for the ensuing year. 





The Upbuilding of the New San Francisco. 





San Francisco’s experience during the year 1907 was 
much brighter and in every way more prosperous than in 
the year previous. The year 1906 was one of unpara!leled 
business losses incident to the April fire, but .1907 was pre- 
eminently a year of upbuilding. This not only applies to 
the erection of material structures, but of the bringing to- 
gether the severed ends of business and the scattered 
fortunes of those who tuflered in the gieat disaster, which 
included directly or indirectly nearly every inhabitant of 
the city. 

Business was transacted much more profitably in 1907 
than for the last eight months of 1906. Some of the mer- 
chants have been better housed, and the number in per- 
manent quarters, for a portion of the year at least, has been 
much larger, and from now on these changes will become 
still more noticeable, judging from the large pumber of 
first-class buildings now in course of erection or just being 
started. 

These improvements have added materially to the facili- 
ties, comforts and profits in the transaction of business. 
They afford more room for larger stocks and a better dis- 
play of the same, together with more expedition and less- 
ened cost in handling. ‘There is alsoa great saving effected 
in insurance. This last item has been a very heavy burden 
and has greatly discouraged the holding of large and varied 
etocks, so important in a great distributing city and port. 
There have been some drawbacks, both of alocal and general 
character. Labor strikes and other industrial troubles 
have restricted the volume of business to some extent. 

Perhaps the most noteworthy feature in the progress of 
the city for the year has been along the line of its building 
activities. It is believed that no city of its area and popu- 
lation has witnessed during the past year an equal amount 
of activity along that line. Here, the work has been a mat- 
ter of necessity rather than purely one of enterprise. The 
people would undoubtedly have done much more if mate- 
rials had been more available and if cost and delivery and 
labor had been less exacting. There was another and 
serious drawback for not doing even more and larger things 
in the building line, and that was the difficulty of getting 
all the money needed. 

The building permits for the year were approximately 
$50,000,000, and, since the fire, over $84,000,000. The 
buildings completed during the year and now in process of 
erection in the burned district may be considered fair sam- 
ples of those that are to be built in the same sections. 
Judged by the improvements already effected, the city in 
April, 1911, will hardly be recognized as the San Francisco 


part have these high ideals, but it is unfortunate that the 
haste to put the ground on some kind of an income basis 
has resulted in a few cases in low and inferior structures 
that will before long have to give place to better ones or 
depreciate in income- bearing results. 

New hotels and apartment houses have been multiplied 
very rapidly within a year, and dwellers in San Francisco 
and visitors to San Francisco will be much better housed 
than was possible last winter. The New Fairmount Hotel 
and the St. Francis are now in complete running order, and 
there is a large number of other hotels in operation and 
still others nearly completed. It is too early to gather up 
the businees results of the year, and altogether impossible 
to make any approximate statement of the profits realized, 
in whole or along any particular line. There have been 
some quiet periods, when there did not seem to be the usual 
amount of activity in the stores and shops and factories. 

The assurance that some of the big iron industries are 
still to be maintained on the same scale of importance as 
formerly, and, in some cases, in a still more extensive form 
than ever, is being very warmly appreciated. To perma- 
nently locate these industries here means not only their en- 
largement, but the certain nucleus for others, which will 
grow as the others have grown, and thus become even more 
permanent as the years go on. 

The import trade of San Francisco in 1907 was probably 
larger than for any previous year. The complete returns 
for December are not available, but, allowing a fair estimate 
for that month, the total value will considerably exceed 
$50,000,000. The total for 1906 was under $50,000,000. 
These totals do not include the value of the imports from 
the Hawaiian Islands. The monthly imports from the other 
sources have varied from $2,818,000 in June to $6,229,000 in 
April. There was quite a falling off in the customs receipts 
for November, and, estimating the total for December on 
that basis, the receipts for the year will not much exceed 
$8,000,000, or more than $1,000,000 less than for the pre vious 
year. There was quite a decrease in the direct imports of 
sugar from Honolulu, because of the larger direct shipments 
from the islands to eastern refineries by the new route 
through Mexico. Because of this condition, the imports of 
dutiable sugar were larger than usual. Internal revenue 
receipts in the San Francisco district show an increase over 
1906, when the total was $4,560,400. Ifthe consumption of 
other products, not subject to these inland taxes, has been 
in the same proportion, it is believed that trade in all lines 
last year was better than the previous year. 

The exports by sea fell oft considerably last year, because 





cf April, 1906. It is well that the builders for the most of the greatly decreased movement in the Oriental demand 
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—_ TOTaL——- —————-—_ — — MANUFACTURING— — —-TRADING-——— —AGT8. & BROKERS— 

No Assets Liabilities, No. Liabilities No Liabilities No Liam lities. No. Ltabil‘ties 
RROD CS 2] $2,463.63% $4.924 804 1237 $23,301 Be4 $4,935,584 lv $53,919. 4 $8777623 
1006 ERY 380 YOO G66 2,048,259 87 707 SoU 24) 1,314,548 3 20,351 ig i i ae 
1905 Paine. ah a at's sa aot Hiv 1,327,409 2,955,080 144 960,97 1 363 1,711,024 12 183,"i4 we ae a 
SRT = 1,498,127 2,987,719 Loy B8E,422 391 1,7%9.306 3 511,971 i 13.317 
| Tier aeaeRaS me 406 2,057,191 3,840,017 61 306,522 342 1,963,405 13 De ee ee 
Semmens vennse teers 400) 7009 596 3,268,545 74 343,091 308 2,898, 799 % 26,645 l 182.007 
1001...” SHS CANN pow 929.904 2.146.688 87 541,330 323 1,563,664 13 41,694 “+ teen ewes 
gga heptane: 105 1,134,491 2,266,791 82 338,001 311 1,6 3,756 12 275.038 ay Pa ee 
+ Sees 409 991,428 2,116,298 64 266 657 335 1,73= 5883 10 61,053 ” 578.313 
pee i aS at tee ee 638 1,463 .503 3,037 306 85 655,554 £40 2,%37,:79 13 4,473 1 21, 
ae ae 653 L.989,779 1,336,124 loz 538,775 537 3,337,422 14 449,927 1 20 .0uW 
| RABeRt Eger g hn G85 1,939,289 4,068, 125 119 838,701 648 %, 136,163 18 93,261 2 700.000 
La 573 1,973,758 3,883,099 78 450,222 495 3.432,°77 ae: apa 1 ..47 
(apm trimer exy 587 2,951,142 399,993 09 1,564,654 466 2.877.930 22 957.403 5 44°'713 
—_— 747 3,880,400 7,456,718 131 1,830,569 604 4,234,114 14 383," VO 27 ,8U0,527 
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for such products as are usually shipped from this port to 
those markets. Estimating the totals for December on the 
basis of the returns for November, the total for the year will 
be less than $45,000,000, against $49,601,000 in 1906, and 
nearly $63,000,000 in 1905. In the last named year the 
value of the exports to China and Japan from this port was 
$30,901,000. In 1906 this total fell to $17,786,000, and in 
1907 it was less than $13,000,000. There is one feature in 
the Oriental trade of considerable interest to this State, and 
that relates to the shipments of refined petroleum manufac- 
tured from the oil obtained from the wells in this State. 
This industry has had a wonderful development in the last 
few years, and California now leads even Pennsylvania in 
the production of this oil. 

Most of the flour and grain shipped from California con- 
tinues to go by sea. Flour shipments have been materially 
reduced in the last few years, and the total shipments last 
year were about 370 000 barrels, principally to the Orient 
and Central America. Wheat shipments during the year 
were only three straight and two partial cargoes to Europe, 
representing 281,000 centals. Europe contirues to take a 


good proportion of the brewing barley produced in the 
State, the shipments of this grade last year being 2,500,000 
centals. Shipments of canned and dried fruit, salmon and 
wine are divided between the sea and land routes. The sea 
shipments for the year were about 500,000 cases canned fruit, 
7,300,000 pounds dried fruit, 600,000 cases salmon, 2,500,000 
gallons wine. Most of the canned and dried fruit and ¢al- 
mon went directly to Europe. Prunes form the bulk of the 
dried fruits, and Germany is a good buyer of California 
prunes. England is the chief buyer of canned salmon, and 
has been for years. Australia is the next best foreign mar- 
ket for this product. Though most of this is from the north, 
the bulk of the shipments go out of this port. Wine ship- 
ments by sea in bulk are for account of New York as the 
distributing point. 

Bank clearings in San Francisco for the year just 
closed have amounted to $2,133,883,625 for the first time. This 
would have been accomplished in 1906 but for the disaster 
in April of that year. The money stringency in the last 
few weeks of 1907 reduced the anticipated total by over 
$100,000,000. 





Growth of a Year at Seattle. 


Notwithstanding the financial depression during Nuvem- 
ber and December, and the practical suspension ot work in 
the lumber industry of the Northwest on account of the 
adjustments of rates with the railroads during the latter 
part of the year, 1907 showed by far the largest volume of 
business for any period in the history of Seattle. The 
money stringency delayed the development of many projects 
until the return of normal conditions. This suspension of 
enterprise was entirely due to outside influences, for prac. 
tically every line of business in the city is on a conservative 
and sound basis. Seattle banks did not adopt the clearing 
house plan until a week after the other centers of tho 
country had found the expedient necessary. The step was 
finally forced on the Clearing House Association to prevent 
the drain of the cash on hand by other cities. 

With the fruit and wheat crops of the State,—the latter 
exceeding 40,000,000 bushels,—surpassing all previous 
records; with Oriental commerce advancing in volume and 
vast enterprises under way for the development of Alaska; 
with building permits, bank deposits, bank clearings, post 
office receipts and other indices of business showing 
growth over 1906, the people have no occasion to feel other 
than confident for the coming year. An evidence of pros- 
perity is found in the completion and occupancy, since the 
first of November, of four large public or semi- public build- 
ings. 

While the total bank clearings of Seattle in 1907 show a 
gain of something less than $3,000,000 over the figures of 
1906, the actual degree of increase is very much Jarger. 
During the latter portion of 1906, particularly, the real 
estate market was phenomenally active, which was an 
important factor in swelling the clearings. Early in 1907 the 
banks took steps which checked the tendency to specu'ation 


in city lots, although values have not declined. Asaconse- 
quence, the real estate transfers for 1907 will show a total of 
only $56,000,000 or $57,000,000, whereas they were more 
than $98,000,000 in 1906. Further than this, until late in 
October, 1906, the clearings were made on the so-called 
credit basis, by means of which the balances were paid in 
checks the following day, thus entering intothe figures for the 
total and swelling the statement by from 10 to 15 per cent. 
In spite of the fact that for the first ten months of 1907, the 
clearings were on a cash basis, they reached more than 
$21,000,000 above those for the first ten months of 1906. 
The figures of the clearing house for fourteen years appear 
as followe: 





BG ia wk batt ..$188,591,471 pS SRT ae ee Ror er 0 a 
| SRE ESE Apress apa 485,920,021 EE RESET CRS ES 103 .327,6 617 
Phi. «ke piesewocebeeae 301,600,202 ten cnn cecnentis 63,414.65 5 
) Ses at SS 222,207,304 FRR RIN a ears 36.045 ,228 
GES oi aii 206,913,521 SR Be ERIE aes 28,157,065 
i ancidd + dudkucdbetduadindone 191,885,972 ROS SECs 25.691,156 
iis \dunétdoudbetéetteces “ee Wed tcsesdsundenewse 16,980, 926 


The.condition of banks and trust companies at various 
dates during the past few years is shown below. The total 
of deposits does not include some of the smaller institutions 
which, according to subsidiary figures, brought the total at 
the close of August, 1907, to $71,500,000. The comparisons 


are as follows: 
Surplusapnd 


Profits. Deposits. Exe a atD 

1907, Aug. 22.. --S8, ek 032 $3.762,068 $69 135,429 $25,686,879 
1907, Jan. cea 53,804 3,194,616 58,540,389 oon 208 916 
1906, Sept. 4...... pepe 2,651,463 54,105,491 21,407,928 
1906, Jan. 29...... 2,525,000 2,237,390 37,320,609 13,995,171 
1905, Jan. 11 ible 2,225,000 1,934,907 27,950,965 9.672, 230 
1904, Jan. 22...... 2,215,600 1,572,896 25,226,040 8,204,255 
1903, Apr. 3. Mace 1 ,605, OOO 975,827 23,074,350 


The value of the building permits for 1907 is $600,000 in 
excess of 1906, notwithstanding the decline in building 
during November and December. In 1897 the total for 
that entire year was $360,131. A comparison of the build- 


FAILURES IN WASHINGTON. 


All Commercial Fovilures. 





Bank Failures 


————_— ——— —— TOTAL —_-—— — —MANUFACTUKING— — ——-TRADING-——— —AGTS. & BROKERS— 

No. Assets. Liabilities. No. L‘abulitie. No. Liabilities. No. Liabilities. No. Liabilities 

ETRE EES TO es 286 $2,094,634 $2,863.045 75 $1,625,759 197 $1.046,720 14 $190,566 4 254,000 
ERR BE SRT RPS ie aa 218 948.269 1.417.380 61 636,020 15) 77) "269 6 10,000 2 48,000 
TERA ECP Re eee On) 1,410,831 1,942,265 S7 THD, DG: 195 1,°' 20,590 Ss "6,112 1 13,000 
RRS A oR 247 1.154 "401 1,018,378 70 6O6,062 —t8 1,203 8316 9 18,500 3 904,509 
hadi ok a ag 1s] 1,1 15, 288 1,555,300 40 Y79,.600 132 541,902 iw) 35,499 1 71,242 
EERE PRS 14 5RO.511 1.001437 4] 104 S54 116 569,683 q !7 200 2 5,100 
Buwinevn dh orci 144 355,491 1,208,888 3S $27,269 101 307,609 174,010 3 267,461 
ESSE SES REN OR a 142 564.117 782,025 2a £02,023 100 347,500 s 33,1 re 
Pine nis baddies madnd SV 200,200 697,984 36 173,465 0 £58,019 898,500 ] 25,000 
REISER Sg eS 164 SYR, S62 1,000,878 4) 273,050 W5 HOS, TOL 19 138,127 2 71,000 
SEI RRA Sey ety 136 BO2 "904 530,235 a 191,784 loo S382 251 e 300 4 S50.500 
Eg eR Gene aes 149 1.722,74'2 L.891,945 7 878,866 107 074.779 D 88,800 10 595,000 
pA GRRE, CET ee aa 160 1,039,460 LO79.078 12 h46,0R4 112 O51 O54 6 82.000 16 » 272,000 
| Rie iN Ae ATA Ce aa ls 1,773,478 2.073, 680 3h 612,400 141 1.488,289 3 23,000 16 2 072,900 
Th nnn od pdenkondbe 27E 2,707,000 3,968,000 65 L.SYo000 190 1,672 “690 17 $26,400 2 5.758,684 
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W. M. LADD, President 
2, H. DENNY, Vice-President 
ESTABLISHED 1870 | N. H. LATIMER, Manager 


M. W. PETERSON, Cashier 
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OLDEST BANK IN WASHINGTON. 


>, F. CLARK, Assistant Cashier 
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S. HARLEY, Assistant Cashier 
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| | H. L. MERRITT. Assistant Cashier 


DEXTER HORTON & CO. 


BANHERS, 
SEATTLE, WASH. 


Deposits May 31,1900 . $2,730,083.34 
Deposits May 31,1902 . 4,662,646 84 








Deposits May 31,1904 . 5615,482.47 CAPITAL STOCK, . . . $210,000 
Deposits May 3!,1906 . 8,855,745.57 | 

Deposits May 31,1907 .  9,060,514.59 SURPLUS AND UNDIVIDED 

Deposits Dec. 3,1907 . 9,767,519.06 bo PROFITS, . . $1,600,000 


Exchange sold on all points in the World. 





























Che First Datiwnal Bank 
SEATTLE, WASHINGTON 


Capital, , , : $150,000.00 
Surplus, ; : : 200,000.00 








OFFICERS DIRECTORS 
M. A. ARNOLD M. A. ARNOLD, President 
President 
neyo THOMAS BORDEAUX 


Vice-President resident Masen County Logging Co 


D. H. MOSS J. H. McGRAW 


i lili of McGraw & Kittinger, Real Estate 


J. A. FALL of ncaa Sena, cane Ramsey 
Vice-Ptesident and Cashier , 
R. F. PARKHURST sine 

i W. D. HOFIUS 


Assistant Cashier 


C. A. PHILBRICK 


Assistant Cashier 


President Hefius Steel & Equipment Co. 
J. A. HALL, Vice-Pres‘dent and Cashier 




















Oldest National Bank in Seattle 
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ing i OTE for a number of years is shown in the fellow- 
ing table: 


Namberof Valve of Nomberof Valueof 


ermits. Permits. Permits. Prrmits. 
ROOT. .nciccess BOR $12,255. 395 > 1908... .... 6914 $6,495,781 
0 RR 7,465 11,920,021 We xcacbdenns 5 860 4.569.367 
Ri. cacteatann 7,677 6,684,784 19900.......... 3,012 1,570,066 


* Eleven months. 


The growth of manufacturing in the city during 1907 has 
been chiefly characterized by the establishment of numer- 
ous small concerns. Encouraged by the fact that manufac- 
turing is the least developed line of business here, and by 
the formidable movement among the people to give prefer- 
ence to Seattle made goods, wherever practicable, these 
concerns are rapidly springing up. They begin on a small 
scale to put out commodities of various kinds. Manycf the 
the most successful industries in Seattle had similar begin- 
nings, and the addition of small plants in 1907, capable of 
growing, has done much to lay the foundation for giving 
Seattle rank in a few years as 4 large manufacturing 
center. 

The post office receipts show a large growth compared 
with 1906 and Seattle now has a substantial lead in this 
respect over all other cities of the Northwest. The receipts 
ur the Seattle office in 1905 were $440,249, in 1906 they 
were $555,729, and in 1907 they will approximate $700,000. 

One of the most striking and important phases of the year 

r Seattle is its municipal expansion. By annexing all the 
ontiguous suburbs, the city has added between 30,000 and 
40,000 people absorbing Ballard, West Seattle, and smaller 
suburbs; and it has increased its area to 78 equare miles, 50 
of which are land and 28 water. Two lakes, in addition to 
waters and bays, are completely embraced within the limits. 


: 
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The street work, the regrade pr jects, in which entire hills 
are cut down in the business district, and the sewer exten. 
sions, are large. Some of these improvements are hastened 
by the approach of the Alaska- Yukon- Pacific Exposition in 
1909. During the year 16 miles of street paving have been 
laid; 26 miles of water mains put down; and 30 miles of 
sewers constructed. In addition to the city work, more 
than 20 miles of street railway have been added to the system 
here. 

For the fiseal year ending June 30, 1907, the foreign im- 
ports received by Seattle were valued at $17,384,437 as com- 
pared with a total for the year ending June 30, 1906, of 
$5,580,144; exports for the same period were $21,390,703 
compared with $25,779,967 for 1906. The decrease was due 
to the unusual demand in the Orient for goods, following the 
Russian. Japanese war. 

Notwithstanding labor troubles which curtailed the gold 
production in some portions of Alaska, trade with the terri- 
tory was heavy in 1907. Railroad building and mineral 
development, especially in the copper fields, promise for 
1908 unusual activity. Seattle, asthe gateway to this region, 
will, as in the past, handle the great bulk of the business. 
The city has, however, turned its attention more than in 
former times to the trade opportunities of eastern Wash- 
ington, Oregon, Idaho and Montana, and is rapidly extend- 
ing its trade zone throughout those territories. In prepa- 
ration for the Exposition in 1909, the city is making every 
possible effort to prepare for an impressive welcome <f 
visitors from all over the country. New hotels, new streets, 
and new facilities of every kind, are being added as rapidly 
as possible. 





The record made by Portland, Ore., in 1907 was moet 
gratifying. The unexampled wave of improvement and de- 
velopment that began in the preceding year continued with 
added force. Had the financial condition of the country 
continued unchanged the showing of the year would have 
surpaseed that of any former year; as it is, the prosperity 
of the first ten months was sufficient to produce results in 
many lines equal to the entire year of 1906. 

The most important development in the Northwestern 
railroad situation last year was the completion of the Nor- 
thern Pacific. Great’ Noi thern. extension to Portland by the 
water level route on the north bank of the Columbia River. 
Terminal facilities in this city are ready, and as soon as the 
great Willamette and Columbia River bridges of the system 
are finished, unbroken passenger and freight trains will 
enter Portland by the new route. 

The movement of grain through this port last year sur 
passed all previous records, owing to the big wheat crop 
available, the plentiful supply of tonnage and the urgent 
foreign demand. Shipments of wheat to foreign ports dur- 
ing the calendar year amounted to 9,265,886 bushels, as 
compared with 6,886,450 Lushels in 1906 and 7,914,312 
bushels in 1905. The flour exports were alro the largest 
recorded, aggregating 1,512,507 barrels, as against 812,684 


| Trade Development at Portland. 


barrels in 19C6 and 1,263 887 barrels in 1905. The total 
movement of wheat. flour included, from all North Pacific 
ports from the beginning of the cereal year to December 
lst amounted to 14,648 324 bushels. The record of pre- 
vious years for the eame period follows: 


. Bnshels. Year. Bushels. 
ia a 12,945,806 , FS ie ee 13,368,536 
pCR oe aa ae 16.712, 621 | NERS ae cer ha 10,253,049 
Se 9,476,068 seo 6.908 035 
SRS 9.696.377 S| a a Gar 11,591,086 
Be waicuddivoscecedas 12,974,766 


There was a falling off in the lumber, output of the Port- 
land mills last year, owing to a subsidence of the foreign 
demand and lighter consumption in California. The water 
shipments from Portland in the past three years were as 
follows: 1907, 138,500,000 feet; 1906, 246,358,000 feet; 
1905, 194 556,000 feet. 

Oregon maintains its position as the leading hop growing 
State of the Union, producing about half of the American 
crop. The output in 1907 was less than in 1906, as a large 
part of the crop was left unpicked, owing to the unremuner- 
ative market price. The hop crop of Oregon in the last 
eight years follows: 1907, 130,000 bales; 1906, 160,000 
bales; 1905, 112,000 bales; 1904, 87,550 bales; 1903, 88,000 
bales; 1902, £6,000 bales; 190], 71,0C0 bales; 1900, 80,000 
bales. 


FAILURES IN OREGON. 


All Commercial Failures. 
TOTAL —, —~M ANUFACTURING— 
No 








Bank Failures 


— — -fRADING——— —AGTS. & BROKEKS— 





Ne. Assets Liatnlitie~ Liabilities. No. Liabilities, Nv. Liabilities. No. Liabilities 
RENESAS CIS ike Satpere se 133 $6'0318 $1,175,557 47 $735,497 5 $439,060 l $l O00 3 $10,043,927 
I i ars a 142 369,655 710,690 “8 185,359 110 415, 88 4 9,043 sie | <= toilet 
Ss Ba gah ale 161 494,647 742,586 33 121.178 128 671,408 oe tS <<: * een as eeeseesss 
, SAE err as Oe 142 $93 647 676.261 48 364 063 91 208 8S 3 13,9°0 1 30,000 
1903 146 354,113 652,156 26 107,426 114 525.987 6 1 ¢,733 na *'~ > @@eeeeeed 
FEC ENEERT EC AERTS EAT 124 193,206 296,564 28 78.168 a2 297 N73 4 20,423 wa i” daleligiaiiolaie 
SUR, ear alee 175 408.837 1,096,905 52 520,237 112 469,139 ll 107,529 1 191,852 
1900 138 499,043 R66,4E8 28 440,879 97 271 ‘a “0 11 £4,569 2 47,361 
1809 151 246 243 572,128 33 153,559 108 374.684 10 43.585 aa .0’ 1: nbn Gee 
Ia ee tae 138 327 224 613,242 17 96,338 109 407.9 4 12 108,950 aaa 
a ESS aa 169 428,959 656, "9 38 34 244,147 129 279.091 6 33,700 l s0S.0e 
1896 178 1,190,480 1,664 402 31 §22.4°9 1:0 J, 120,123 7 21,800 l 
Ea eae ee "16 1,413.8: 31 1 758, 571 33 286,635 178 1,155,276 5 316, ort 1 120,000 
TSE a roe 207 1,785,7 542, 492 30 460,540 174 2'040.34 1 2 11 5 473,394 
1893 221 1 292" "ion ry 95 7,100 41 358,600 171 950,800 9 647 Foo 20 7.378 ,249 
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The woo] crop last year was larger than usual, amounting 
to nearly 20,000,000 pounds. The quality was excellent 
and with an average price of 18c. per pound realized, the 
growers were well satisfied with the season’s business. 

As was to be expected, the volume of business passing in 
the real estate market, in the last two months of the year, 
was nominal. The total for the 12 months, however, 
amounted to $23,377,240, as compared with $23,652,373 in 
1906. March, 1907, was the most active month Portland 
has ever known, deeds being recorded amounting to nearly 
$5,000,000. 

The building record for last year was far better than in 
the preceding year. In 1907 permits were issued for new 
buildings of an aggregate value of $8,400,580. The total 
in 1906 was $6,943,471. Beginning with January, 1907, the 
construction movement was heavy, and showed an increase 
month by month over 1906, until November was reached. 
In April and again in May, the totals ran over $1,000,000, 
the record for April being $1,645,450 and for May $1,152,467. 

The December 3d statement of the two national banks 
now open in this city disclosed a very sound condition. An 
equally good showing is made by the national banks in 
other parts of the State, 27 out of 46 banks carrying cash 
reserves averaging 44 per cent. of their deposits, though re- 
quired by law to carry as a reserve only 15 per cent. Of 
these leading banks of the State, outside of Portland, every 
one has a safe margin of reserve ranging from 27 per cent. 
to 61 per cent. As to the State banks, from reports made 
public it is believed they are in as good condition as the 
national banks. To facilitate business during the period of 
tight money, the clearing house banks early in November 
issued currency certificates to the amount of $1,200,000 and 
loan certificates amounting to $1,000,000. By December 
15th, $300,000 of the former had been retired, and the loan 
issue reduced to $500,000. It is expected that the entire 
amount will be retired before the date of redemption, Feb- 
ruary lst, 1908. 

The development of Portland’s business is indicated by 
the following table of bank clearings : 


1007 .... $350,983,524 REE RAE Pe Talcaara #106,918,027 
CRS ete yt 281,170,796 REISE Ce ae ke 53,842,284 
1905 “28,402,712 1890 93,439,224 
IE RT Re 189,051,469 





TRADE CuNDITIONS AT SPUKANE. 


There was a marked increase in all lines of business and 
trade at Spokane during 1907. In manufacturing, a gain 
of nearly 10 per cent. was made in the number cf new fac- 
tories, while in capital invested there was an increase of 
$2,221,800. The total value of the manufactured products 
for 1907 amounted to $16,500,000, a gain of about 12 per 
cent. Jobbing trade showed an advance of 25 per cent. as 
a whole and as high as 40 per cent. in individual lines. 
The total business amounted to $18,000,000 approximately. 

Building activity kept pace with the rapid strides of 
other lines of business. Official records show a total of 
1900 building permits granted, having ar estimated valne 
of $6,000,000, or a gain of 58 per cent. over 1906. - For the 
first eleven months of 1907 the real estate transfers ex- 
ceeded by nearly $6,000,000 the total for the same period 
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of 1906. The increase was over 22 per cent. and the total 
transfers were approximately $20,000,000 for the year. A 
gain of 30.4 per cent. was shown in the post office receipts, 
the total receipts of the Spokane post office for the fiscal 
year ending September 30, 1907, amounting to $302.388. 
The population of Spokane in 1900 was 36,848 (Federal 
Census); in 1907, 77,584 (official postal census), and an 
estimated population including suburbs, of 96,084. 

Over 12 miles of street railway and 140 miles of interurban 
electric road and 200 miles of steam road were added to the 
city’s transportation facilities during the year. Nearly 
$3,000,000 were expended during the year in the develop- 
ment of water power, adding nearly 25,000 electric horse 
power for industrial and manufacturing purposes. The 
best evidence of the marked increase in all lines is repre- 
sented by the bank clearings, which aggregated $310,000,000 
as against $228,452,196 in 1906, or a gain of 33.3 per cent. 
Bank deposits also showed a substantial increase; the 
deposits in 1906 being $19,341,715 and in 1907, $24,500,000. 


THE PAST YEAR AT TACOMA. 


Tacoma’s growth in population during 1907 was the Jargest 
of any year in its history. The city directory, issued in 
June, 1907, showed an increase of over 5,000 names of indi- 
viduals as compared with the directory for 19U6, and the 
gain for the calendar year will undoubtedly exceed 15,000. 
More than $4,000,000 were expended in new buildings during 
1907, showing an increase, as compared with 1906, of 33 per 
cent., and bank clearings increased 23 percent. Post office 
receipts showed a larger percentage of increase than for any 
previous year. Bank deposits on March 14, 1905, amounted 
to $8,168,151; on August 22, 1907, they exceeded $16,000,000. 
The shrinkage in bank deposits during the money strin- 
gency of the last quarter of 1907 amounted to less than 
$2,000,000, and the decrease in loans amounted to about 
$1,000,000, as shown by the statements at the close of busi- 
ness on December 3. The reserves held by the Tacoma 
banks on that date approximated 40 per cent. of deposits. 

Real estate transfers for the year 1907 showed an ex- 
pressed consideration of over $10,000,000, while the actual 
consideration exceeded that amount by ee veral million dol- 
lars, an unusually large number of deeds placed on record 
during the year stating only a nominal consideration. This 
was the rule in the case of purchases for the Union Pacific 
extension and the Port Townsend Southern railroads, both 
of which invested large amcunts of money in Tacoma real 
estate for rights of way. 

The industrial and commercial expansion at Tacoma is 
reflected in the large increase in the number of mercantile 
establishments, the net gain for the year being 12.6 per cent. 
Tacoma lumber mills have now an aggregate capacity of 
2,000,000 feet per day, and Tacoma’s flour mills more than 
8,000 barrels per day. Wheat receipts and exports are 
greater now than during apy previous period in the history 
of the port. The Alaska Pacific Steamship Company, oper- 
ating steamers between Puget Sound and San Francisco, 
has been acquired by Tacoma capitalists, and the general 
offices of the company are located in Tacoma. The same is 
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All Commercial Failures. 


Bank Failures 
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1905 . vi 136,757 238,305 2 1LO.000 D4 213.308 1 ae ae Sk esl. emeeeeenes 
1904 . S] 1 6.514 368 SOS 1] 61,811 Gu 315,997 1 1,000 1 110,000 
I pst NiO acini ricig 6) 185,700 293,561 i 6,300 Dd 287,261 ] aed Cie sas ok. to pgiaare aie 
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true of the Alaska Coast Company operating steamers be- 
tween Puget Sound and southwestern Alaskan ports. The 
Federal Government has awarded a contract to a Tacoma 
concern for the improvement of the Puyallup Waterway and 
the Chicago, Milwaukee & St. Paul, the Oregon & Wash- 
ington, the Northern Pacific and the Tacoma Eastern Rail- 
roads have undertaken construction work at Tacoma in- 


volving an expenditure in the aggregate of many millions 
of dollars. 





The following table sho vs the growth of Tacoma banks 
during the past ten years, the figures being compiled in 
each year on October Ist: 


N Capital. Deposits. Loans 
REEDS STN RE 9 $1,625,000 $16,539,082 $12, 342.1980 
stilts cape echt din eek 7 1,265,000 13,057,488 1,411.78 
AREER SARE 5 1,050,000 8,875,426 5. 678,638 
Dl ibcedhhvetnoheaseabes 6 900,000 4,460,316 2,931.402 
RAL ps4 édudumiueds 6 *50,000 4,731,382 2. ‘S80. 700 
Besa otntinetsbedadaine 6 850.000 8,997,426 2.626.042 
1901.. 7 ¥00 000 3,193,514 1,900,105 
DE ten veuddedeatine sy 7 880,000 2,801,204 1,508,056 
IN ih ei dh als ans 7 80,000 2,013,197 1.311.628 
Sits npestebiuadwancxs 7 1,260,000 1,651,189 1 336,626 


Trade of the Year at Montreal. 


The large measure of activity which characterized whole- 
sate and manufacturing operations at Montreal in 1906 was 
fully sustained during the spring of 1907, and in some lines 
was well maintained during the entire year. More particu- 
larly was this the case with manufacturers of cars, loco- 
motives and a)] railway materials, for construction as well 
as operating purposes, due to the building of the Grand 
Trunk Pacific Railway, the continued steady extension of 


the important new Caradian Northern Transcontine: tal. 


system, and the very considerable additions to the branch 
lines and feeders of the Canadian Pacific Railway. AJ] the 
the companies engaged in bridge building and the manufac- 
ture of structural metal work have also been busily employed, 
come of them havirg orders in band sufficient to keep them 
well employed for the next six months or more, while the 
output of iron producing plants is well sold ahead, and in 
some cases the extension of furnace capacity is only de- 
ferred by the conditions prevailing in the money market. 
The production of boots and shoes and clothing, both very 
important industries at this point, has been large, with 
generally favorable returns. The cotton mills are only now 
beginning to catch up with their large volume of orders, 
complaints with regard to delayed deliveries having been 
numerous during the summer, while similar conditions pre- 
vail among manufacturers of underwear and similar lineg. 
In the woolen manufacturing trade there bas been no 
amelioration of conditicns, the present preferential duties, 
as favoring the British manufacturer, being a serious handi- 
cap to Canadian mill men, and the output is steadily de- 
clining, while few of the companies engaged in this indus- 
try show any profit. 

In general wholesale trade the year was a fair one, but 
during the past seven or eight months there has been a 
very general disposition to operate on more cautious lines, 
due in part to the uncertain crop reports from many sec- 
tions of Ontario and this Province, and also to the very 
conservative policy inaugurated by the banks. In the early 
summer the Canadian Bankers’ Association, comprising in 
its membership all chartered banks, decided upon a policy 
of restricted advances with the avowed object of curtailing 
apy further trade expansion for the present. This policy, 
while it has wrought a certain amount of hardship in 
some quarters, has doubtless worked to the general good, 
and has probably averted what might have been an un- 
favorable reaction. Collections have been more or less 
slow, but there has been an entire absence of panic con- 
ditions, and the volume of failures has been in no way ab- 
normal. 

The season’s export trade in dairy products, which cen- 
ters in this city, has not been wholly satisfactory. The 
late dry spring and the wet cool summer very materially 
curtailed the output of cheese and butter in the extensive 
dairying districts in the Provinces of Quebec and Ontario, 
and though prices ruled fairly high, particularly for butter, 
it is estimated that the returns to farmers are from 
$6,000,000 to $7,000,000 less than in 1906. An unusual 
feature in this connection is the fact that imports of butter 
were actually made this season from abroad. Below are 


given comparative figures of exports of cheese, butter ard 
eggs: 


1907 1906 1905 1904 1903, 
Boxes Cheese. . + 932 2.oe0. 357 2,113 832 2,103,287 2,389,848 
Pkgs. Butter. 64,362 3,762 554,178 489,830 339,118 
Cases Eggs. ....-. 28,160 69/803 78,664 81,316 153,707 


Shipments of lumber to British, United States and South 
American ports show a decline, and owing to the difficulty 
in securing advances there was a considerable reduction in 
the number of men sent into the woods this winter. Sta- 
tistics covering shipments during the season of navigation 
for the past five years are as follows: 1907, 117,429,175 feet, 
board measure; 1906, 146,765,421; 1905, 157,021,256; 1904, 
146,272,952; 1903, 225,468, 695. 

Reports with regard to the export of grain and flour are 
highly gratifying. In the shipments of peas, barley, buck- 
wheat, rye and flaxseed, there has been some decline, but 
in wheat alone there bas been a gain of nearly 50 per cent. 
over last year, and corn, cats and flour also show increased 
figures, as shown by the following comryarative table: 


1907 1906 1905 1°04 1903 
Wheat. Bush.. 21,018,539 14,289,551 10,320,211 7,637,540 16,320,211 





Buckwi't, 47,741 103 “4 3 66,965 115,239 65.250 
Peas, wee 131,218 160,902 65,563 221.754 208,632 
Barmy, “ .. 803.784 923°911 2,318,584 816,864 320,287 
Rye, mere 128,403 124,2%7 _ 120,021 4,611 594,419 
Oats, « ("3,848,415 2,977,011 2,706,124 1,209,348 1,126.472 
Corn, fee 4,766,024 4 438,283 5 893,185 3 092 525 6,646,687 
Flaxseed,.‘‘ .. 1,276,902 2,926,016 EEE ockceentas 115,569 

$2,021,016 25,953,876 21,765,176 13,597,941 25,497.707 


Flour a hieal : 
(barrels) 919,951 7€4,375 684,255 941,282 1,231,148 


Shipments of cattle and meats declined. A comparison 


showing leading exports is given below: 
1907 1906 1905 


SESS ene Se See SR Se CL ee Re See 91,103 128,160 118,167 
pS NESTE SESE DOT IO PETA SoBe oe 5% 199,320 229,46% 425,298 
a 8 os cain inh anh nicomieneiaduanceinie ee 357 236 589,616 
I eae 13,850 14.753 15,414 
BF I piindebe icecntasewideniadwenieeds §85 554 363,655 345,420 


The figures of imports were the largest ever recorded. 
Detailed statistics are not available at present as to the 
actual amounts of dutiable and free goods, but as in- 
dicating the heavy increase, the duties paid for the past 
five years, as furnished by the Collector’s office, were: 


le, wee $16,894,746 BO iin ies te shee ei ge “ £58 1775 
SI SEE rey: 14,143,615 eidaticdkcodhntesansues 545.827 
Be Pictnnttibitinmbiiiaaitiamte 12,299,: 363 


The shipping companies report a fairly favorable year. 
Freight traffic was not as good as in 1906, a good many 
steamships leaving port in July and August with consider- 
able unfilled space, but the trans-Atlantic passenger traffic 
was the largest in the history of the port. The Allan Line 
carried nearly 75,000 paseengere, largely immigrants of a 
good class for the Western Provinces, while the Canadian 
Pacific steamers, the Dominion and other lines also report ma- 
terial gains. Herewith is a comparative statement of ocean 
traffic for the past five seasons of navigation: 


Steamships. Sail'g ves. Total ves. Tennage. 
1907.....--0-+-++----- 740 io 740 1,924,475 
bare sinha 787 33 820 1.973.223 
Reiss tbhine nt dambide 786 47 833 1,940,056 
1906.............----- 774 22 796 1'856,697 
GOB. 0.22 2c2e- 000 779 23 802 





The receipts of soft coal for the season of navigation were 
1,213,934 tons, of which 52,063 tons were from American 
sources, the balance being the product of Nova Scotia 
mines. As compared with 1906, these figures show a de- 
crease of 156,331 tons. 

Traffic through the Lachine Canal, which connects the 
harbor of Montreal with the upper St. Lawrence and Ot- 
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tawa rivers and lake navigation, was the largest on 


record. As compared with 1906, the returns of vessels en- 
tering the canal are as follows: ‘ 

Can. Stra. Cc an. + American Ves. Tonnage: 
I ae i 1,345 O11 176 705,000 
I ct sin cnticasideabstscnihngs 1,239 1. 569 151 522,210 


The harbor improvements inaugurated three years ago 
are being steadily pushed forward. Considerably more than 
$1,000,000 was expended last year on the completion of 
fully-equipped two-story steel freight sheds and concrete 
foundations have been laid fur seven additional sheds. A 
large amount of work has be. n done towards the widening 
of the ship channel to tidewater and the straightening of 
curves. This channel now gives a depth of 30 feet through- 
out at extreme low water, and a further deepening to 324 
feet is contemplated in the near future. 


Progress of the 


Notwithstanding the monetary stringency and the high 
prices for labor and material, building operations have been 
very actively prosecuted. For the eleven months ending 
November 30th building permits were issued to the value 
of $8,202,000 as against $8,569,000 for the corresponding 
eleven months for 1906, which was one of the busiest years 
on record. 

The nine chartered banks having their headquarters in 
this district all had a more than ordinarily profitable year. 
Notwithstanding the greatly curtailed volume of trading in 
stocks and securities, the bank clearings for the year were 
materially in excess of those for 1906. The following com- 
parative figures are for the past five years: 


sa erie ta $1,556,027,370 ERR RRC a a 065,067,000 
ERIS RS She 1,533,597,000 | DRS EES Tee 113,978,000 
Fa 1,324,313,000 


Year at Toronto. 


The year 1907 brought greater growth and wealth to the 
city of Toronto than any other in its history. ‘The first 
eight or pine months comprised a remarkable period of 
industrial expansion, many new manufacturing concerns, 
representing large capital and many employés locating in 
Toronto during that time. A large amount of money was 
also expended by old established concerns in the erection of 
new factories and plants. In common with the rest of the 
industrial world, however, the latter end of the year showed 
a slackening of commercial activity. The buying power of 
the people does not seem to have depreciated yreatly, how- 
ever, and even the most conservative find themselves with 
a reasonable amount of orders on hand that they are com- 
pelied to fill. Those who are in the habit of securing orders 
months ahead, however, find difficulty in interesting pur- 
chasers. There is a general feeling of hopefulness, and it is 
believed there can be no considerable check to the expan- 
sion which has taken place in Canada during the past few 
years. There has been no appreciable increase in the num- 
ber or importance of failures, and the banking and trade 
interests of the country are considered to be in a sound con- 
dition. Toronto wholesalers and manufacturers dispose of 
their goods from coast to coast and are interested at all 
points. Collections are reasonably good, particularly when 
the shortening of banking credit is taken into consideration. 
Real estate values in Toronto remain practically at the top 
figures, but there is a falling off of demand, which it is ex- 
pected will improve with the early spring. 


The various statistics by which the conditions in Toronto 
are usually judged continue to show a substantial growth. 
In 1906 the Toronto Street Railway carried 76,958,488 pas 
sengers, the city’s population being estimated at 270,000, and 
in 1907 there were 77,611,792 passengers carried and popu- 
lation estimated at 280,000. The Harbor Master’s returns 
showed 3,406 vessels in 1906, carrying 1,524,854 tons com- 
pared with 3,680 vessels in 1907 and 1,639,196 tonnage. 

The building permits for the eleven months ending 
November 30th, 1907, amounted to $13,618,785 compared 
with $12,190,615 for the same period for 1906. An unusually 
large proportion of this large increase is represented by fac- 


- the year. 


tory buildings, erection of which will provide permanent 
employment for thousands of hands. 

The banks of the country showed large earnings during 
In dealing with the banks of Canada, it is diffi- 
cult to separate the interests of any one city, as the larger 
banks operate from Sydney, Cape Breton, to Victoria, B. C., 
and all of them cover a large territory with their branches. 
The following figures are taken from the Chartered Banks’ 
Statements to the Dominion Government: 


1907. 19086. 
SE te MOIR. onc cacke<dedtbodavutdicddat $84,289,983 $83,718,630 
BARES NE a ERS, CES eee he ane 664,913,141 644,140,905 
wn bes tals 776,682,398 764 655,672 
Average amount, specie he | RI nnabeastes 22°771,452 20,322,706 
ee ee ee ein cacwwcadsdeiose 47,722,328 40,460,400 
Specie, Dom. notes, balance eck kisne'es eos 139,385,726 136,744,801 
Call and short loans St ES Cie iincesmiwees 16,843,488 56,878,521 
to Eee ‘Sinwhbat latin itd abe 47,446, ‘488 60,536.737 
I i a 954,182,063 935, 313, 464 
I he is la a he iia a eS eae 1,228,905,517 1, 219, 125,359 


On New Year’s day the electors voted on and approved 
the proposition to issue debentures to the amount of 
$2,750,000 to pay the cost of a plant for the distribution of 
electric power, which the Hydro-Eleetric Power Commission 
of Ontario propose to bring to Toronto and other munici- 
palities from Niagara Falls. These debentures are on a 
forty-year four per cent. basis, and will require the sum of 
$146,417 annually to provide for interest and a sinking fund, 
which will redeem the debentures at maturity. The advo- 
cates of municipal ownership claim this movement will result 
in the saving of $35,000 per year on the present cost of street 
lighting, $25,000 per year for pumping stations in the city 
water works system, and a further large reducticn in the 
cost of electric power and light to the consumers; that 
Toronto is destined, with her exceptional shipping facilities 
and geographical location, to become the manufacturing 
center of Canada, and a cheap and equitable power rate 
will be a great factor in securing and retaining industries 
of this nature. The fact that the civic ownership and 
management of the water works system of Toronto has 
resulted in a low rate to the consumer and a large profit to 
the municipality, is also taken as indicating the ability of 
civic employés to operate a public utility, efficiently and 
profitably. 





TRADE AT HAMILTON. 


In Hamilton and the surrounding district the year 1907 
was satisfactory to wholesalers and jobbers, both as to sales 
and collections, though during the past few months there 
was a general falling off in orders, due in a great measure 
to the monetary conditions. With most houses the turn- 
over for the year was equal to and, in some cases, in excess 
of 1906. Nevertheless there is a tendency to curtail the 
output and to use up surpius stocks. Jobpers also are buy- 
ing few goods and are reducing their stocks. Grocery and 


provision dealers report a good business for 1907, collections 
having been about average and losses normal. The shoe 
trade had a good business for the first nine months of 1907, 
though there were few orders during November and Decem 
ber. Some foundries, with large connections in the West, 
are shut down. In hardware and kindred lines business 
was good early in the year, though orders for next spring 
are not so large as last year, and this is especially noticeable 
in orders from the Northwest. Production of iron has been 
curtailed, due to the cancelling of large orders. | 
The yield of grain and fruits in the surrounding district 
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was only fair, but farmers have realized better prices. 
The seed houses report that collections have been good and 
there is apparently no diminution in orders for spring de- 
livery. Building permits for the year ending October Ist, 
1907, amounted to $3,030,240, showing $905,425 in excess of 
1906. 





SUBSTANTIAL GROWTH AT HALIFAX. 


In common with the ether provinces of the Dominion 
of Canada, Nova Scotia is feeling the prevailing stringency 
in the money markets, but business on the whole appears 
to be upon a substantial basis. The manufacturers and 
wholesale trade have for some time been preparing for a 
temporary depression, and a majority of the retail store- 
keepers are not stocked up beyond prudent limits. 

In groceries the year’s business was at least up to 1906, 
and the distribution from Halifax city larger than ever 
before. In dry goods trade prospered, orders having come 
in freely to the jobbers. The difficulty in this line has been 
with regard to the delivery of goods from the mills. In 
hardware the volume kept up well, with building material 
actively in demand. In leather and footwear there was a 
steady demand, and prices were firmly maintained. 

The total aggregate of the cc al mine output will hardly 
come up to that of 1906, owing chiefly to labor troubles and 
strikes, though at some mines a larger business has been 
done. 

Lumber was in good demand in the early part of the year, 
but the markets fell back as the season advanced, and a 
large proportion of the year’s cut is being held over in 
anticipation of better prices next spring. In view of these 
conditions and the decreased banking accommodation 
available, this winter’s lumbering eoperations will be con- 
siderably curtailed and the cut will be comparatively small. 

Crops have been plentiful in quantity, but in some lines 
not as good as usual in quality. In the fruit districts there 
will be a large amount of money distributed this winter as 
the result of a ready demand and profitable shipments. 
Fishery conditions have been fairly good. The catch has 
been larger than in 1906, but the unfavorable weather 
operated against the drying, and this bas caused a quantity 
of damp fish to be thrown on the market. 








BUSINESS GOOD AT ST. JOHN. 


The volume of business for 1907 in most lines was well 
maintained. Prices continued firm, losses were small and 
the results probably equalled the previous year. Lumber, 
which is the largest single Jine dealt in, was in very good 
demand early in the year and prices ruled high. Manu- 
facturers who sold then made a good profit, but a consid- 
erable portion of the year’s cut is being carried over in the 
hope of better prices next spring. In view of this and the 
general scarcity of money, together with the high prices of 
supplies, this winter’s cut will probably be from one- third 
to one-half that of last winter, which was large. 

The turnover in dry goods was about the largest known. 
In clothing the demand increases steadily, with acorrespond- 
ing improvement in quality. Grocers and provision dealers 
report good business, and prices kept up well throughout 
the year. In hardware there was a fairly good demand, 
especially in mill supplies. The increased cost of metals is 
believed to have restricted buying to some extent. In the 
shoe trade jobbers report good conditions. In the fisheries, 
which are also of much importance, the catch was above the 
usual average and prices continued good all through the 
year. Crops were under the average, in some districts be- 
ing a partial failure. Good prices prevailed, however, and 
the farmers’ condition is quite favorable. 

Payments are rather slow and more renewing was done 
by the country trade than for two or three years previous. 





TRADE AT WINNIPEG. 





The clearances of the Winnipeg banks for the year end. 
ing December 31, 1907, amounted to $599,667,676 or a gain 
of $96,081,662 over the preceding year. The extensive 
building operations undertaken in 1906, were followed by a 
large falling off in that line in 1907, resulting in a consider- 
able decrease in the tonnage of building supplies carried by 
the railways, which also report less tonnage of agricultural 
implements. Grain shipments by rail were about the same, 
and a fair increase in both incoming and outgoing freight 
traffic was reported. The tonnage of structural steel, 
especially from eastern Canada, showed a marked increase. 
Retail trade made a very substantial gain. 

The demand for the more expensive and luxurious house 
furnishings and also for dress fabrics of the more costly 
kinds has slackened somewhat, and the mild weather has 
interfered with the early disposition of seasonable stocks of 
late fall and winter goods, but in general all lines cf retail 
trade are active. 

An especially marked increase in the drug and chemical 
trade is noted, attributable to the steady development of 
the country and the rapid location of new centers of popu- 
lation. The implement business, which promised well at 
the beginning of the year, experienced a considerable de- 
cline, incident to unsatisfactory crop ccnditions. For the 
ten months ending October 31, 1907, 400,000,000 bushels of 
grain were sold on the board of the Winnipeg Grain Ex- 
change. While the monetary stringency affected trade here, 
necessary requirements have been promptly financed. The 
wholesale and jobbing houses appear to have the situation 
well in hand and they are fully confident that the curtail- 
ment and re-establishment of many retail accounts will 
eventually place trade on a sounder basis than ever, par- 
ticularly with respect to country customers. 





Car Lighting 


THE NEW PINTSCH GAS INVERT- 
ED MANTLE LAMP will give an illumina- 
tion of 99.5 candle power with consumption of 2.12 
cubic feet of gas COSTING 1 CENT PER HOUR—a 


revolution in the lighting of railroad cars. 


Steam Heat 


This company has successfully held pre-eminence 
in effective controllable Hot Water and Direct 
Steam Systems. 160 railroads are using these de- 


vices On 20,000 cars in the United States. 


ABSOLUTELY STEAM TIGHT COUPLERS. 





The Safety Car Heating & Lighting Company 


UNITED STATES EXPRESS BUILDING 
2 Rector Street, New York City 


CHICAGO 3 MONTREAL 
ST. LOUIS ATLANTA 


PHILADELPHIA 
SAN FRANCISCO 
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Gold Production and StocK of Money. 





Although it is not possible at this date to obtain exact 
statistics of the production of gold in 1907, enough prelimin- 
ary figures are available to warrant the estimate that all 
previous records were surpassed and that the total value 
was about $406,682,250. In view of the establishment of 
new records each year for some time, and considering that 
the present production is more than four times as great as 
it was two decades ago, the recent scarcity of money 
throughout the world bears unmistakable testimony to a 
relatively greater expansion in the volume of business and 
consequently in the need for credit. Unlike other commod- 
ities, gold is not worn out or used up, but carefully 
preserved in the vaults of banks and in the national treasury, 
only amoderate percentage being circulated sufficiently to 
lose weight by abrasion, and much of the small proportion 
manufactured into jewelry contributes sooner or later to the 
world’s monetary supply by way of bullion dealers and the 
melting pot. It is sometimes mistakenly claimed that vast 
sums of gold are taken out of use by banking laws and 
accumulation in government treasuries, but it is certain 
that in the United States during the period of greatest 
pressure toward the close of 1907 the supply of gold in the 
country was notidle. Inthe Government vaults all records 
were far surpassed with holdings «f gold coin and bullion 
worth about $930,000,000, yet against this the latest state- 
ment of the Treasury Department showed $675,000,000 
certificates in circulation, and a vast quantity of other paper 
money was based upon the $150,000,000 in gold held as a 
special reserve fund. 

So in the cases of the reserves of 25 per cent. held by 
national banks and 15 per cent. in State banks, of which a 
large proportion was in the form of gold, the loaning power 
of those institutions was at all times from five to ten times 
the actual stock of specie. While some foreign banking 
laws are much more liberal, less actual gold being held to 
protect notes and other instruments of credit, the latest 
returns indicate that during the time of greatest pressure 
there was a general disposition among all the foreign cen- 
tral banks to accumulate additional supplies of gold. This 
was only a natural measure of self defense, and in the 
course of the competition for offerings of new gold the price 
rose far above normal, and the official rates of discount were 
advanced beyond all recent records, 7 per cent. being 
quoted by the Bank of England for the first time in thirty 
years, and it was maintained even after the United States 
had ceased to engage gold in Europe. During the few 
weeks of shipments westward across the Atlantic Ocean 
new reeords were establisbed for the total movement, the 
quantity carried in a single vessel and practically all the 
measures of gold engagenents. This single movement 
amounted to $110,000,000 and was only possible because of 
the fact that the autumn shipments of grain and cotton had 
not been paid for in advance by the drawing of finance 
bills in the exchange market, as bas been customary in 
recent years. 

In order to appreciate the remarkable manner in which a 
rapidly expanding production of gold has been absorbed, 
it is necessary to remember that it is only within a com- 
paratively few years that most of the civilized nations 
adopted the gold standard. Each of the great nations has 
seized upon opportunities as they have arisen to substitute 
gold for silver, which was formerly the monetary standard in 
nearly all nations. The efiect of this tendency was to 


dump a large quantity of silver upon the countries still 
using that as basis for currency and as these markets 
steadily decreased in number the value of silver was corres- 
pondingly reduced. Probably no other single comparison 
will emphasize this substitution of gold so much as the 
decline in price of silver bullion from 62% pence per ounce 





in 1859 to 21.69 pence in 1903. Here, in little more than a 
single generation the market value ot silver declined about 
65 per cent. During the last few years some recovery 
occurred because of the large amount of silver used asa 
circulating medium even in the nations on a gold basis, but 
during 1907 the average was below 30 pence per ounce, or 
about the same as in the preceding year. Moreover, while 
it cannot be accepted as a scientific fact that the mere 
increase in production of gold accounts for the rise in prices 
of commodities, as political economists formerly claimed, it 
is undoubtedly true that the output of gold is an influence 
of much weight in fluctuations of commodities. If a mine 
produces more freely it stimulates the demand for general 
merchandise through the greater wealth taken out of the 
ground, and particularly in the vicinity of the mine there 
is more readiness to spend money freely. This local influ- 
ence naturally communicates itself to other sections, and 
in this direct manner the number of ounces of gold affects 
the cost of living. As the demand for supplies increases, 
an incentive is given to enlarged producing capacity in the 
various manufacturing industries and this calls for larger 
credits, which adds to the strain upon the supply of gold 
which is the basis of those credits. The volume of business, 
however, is also based upon confidence to so large an extent 
that frequently it is found that prices of commodities and 
commercial activity fall off at the very time when produc- 
tion of gold is the largest. A striking example of this 
condition is furnished by events during the last quarter of 
1907 in the United States, and to some extent in the leading 
European nations. 

Methods vary widely regarding the extent of actual gold 
held by the banks or treasuries against the currency issued, 
but roughly speaking the reserves in gold of the central 
banks of the world increased about $2,000,000,000 during 
the past fourteen years, or about one-half of the total value 
of all gold produced during that period. This comparison 
does not attempt to include the holdings of the minor insti- 
tutions or the amount of gold in the hands of the people, or 
the quantity hoarded by those who do not possess sufficient 
intelligence to appreciate the use of banks. This is an item 
of no little weight in Africa and Asia, and it is interesting 
to note that the gold coins of the United States seem most 
attractive in all parts of the world, as shown by the hoarded 
atocks that come into sight from time to time. While the 
currency systems vary much in the leading nations, the 
general method of a gold reserve is now always followed. 
The Bank of England is obliged to hold 100 per cent. in 
gold against all notes issued in excess of its authorized 
circulation, and the Imperial Bank of Germany is governed 
by asimilar law,‘except that emergency notes are permitted 
upon the payment of a5 per cent. tax. The United States 
holds full value in gold againet the outstanding gold cer- 
tificates, and a special reserve fund against its other paper 
money. France and Russia are two of the largest holders 
of gold in their Government banks, and in these two cases 
the amount so held is increased in order to provide against 
the emergency of an outbreak of war in addition to the 
amount reauired for a currency basis. Even in the few 
countries that have not yet fully adopted the gold standard, 
it has become necessary in recent years to accumulate a 
certain amount of gold in order to strengthen the situation, 
because the decline in market quotation of silver has re- 
duced the actual value of silver bullion to about one-half 
ot its circulating value as coin. 

The greatest single accumulation of gold at the present 
time is in the vaults of the United States Treasury, and, 
while this is looked upon as an evidence of solidity in this 
country, many foreign financial experts are outspoken in 
declaring the method unscientific by which the American 
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people are taxed to provide a warehouse for about 1,937 
tons of gold, whereas the European critics believe that the 
banks should carry all of this metal not required for a 
proper working balance in the United States Treasury 
Similarly, it is pointed out that the large cash reserves of 
the banks required by law tie up vast sums even in times 
of emergency, and that much of the gold now held by these 
institutions would be liberated under a more liberal and 
scientific currency law. It is extremely doubtful whether 
any radical changes will be made for some years at least, 
although the present Congress has before it numerous 
modifications of the present system. In no case, however, 
is it proposed to dispense with any large part of the stock 
of gold. The prime desideratum of an ideal currency sys- 
tem is its absolute safety and power to inspire confidence. 
The American people have great faith in gold, and no 
measure tending to liberate any material percentage of the 
present Trearury and bank holdings would receive much 
encouragement. In this connection, it is interesting to 
note that the authority most anxious to reduce the reserves 
in the United States is urging an increase in the same re- 
serves of the Bank of England and the Imperial Bank of 
Germany. 

Although the Director of the United States Mint bas 
made every possible effort to secure a thorough record of 
the am: unt of gold coined by all governments, the figures 
published in his annual report do not claim to be complete 
because of the failure of some nations to furnish the desired 
figures. One of the most interesting and apparently 
puzzling features of this record is the wide discrepancy 
between coinage returns and the output of gold. In many 
cases it is found that much more gold was coined than 
produced by the mines, and for a series of years the figures 
of coinage are considerably in excess of the reported pro- 
duction. This apparent anomaly is not difficult of ex- 
planation, however, because of several factors not readily 
measured but known to exist. In the first place, gold coin 
is easily abraided and when it returns to the mint is 
recoined if found to be below the standard weight. For a 
period of years the returns indicate that approximately 10 
per cent. of the total output of the mint is re coinage of its 
own money. Another element isthe shipment of coins from 
one country to another and the melting down and re- 
stamping in the new mint. Here again a rough estimate of 
10 per cent. may be made. The quantity of gold used in 
the arts is not reported for all nations, but the latest 
estimate for the United States amounts to almost one-third 
of the total production, and this also includes a consider- 
able quantity of coin, many jewelers and manufacturers of 
dental supplies utilizing gold coin because of its established 
standard of fineness and the readiness with which it can be 
secured. These elements of uncertainty render it extremely 
difficult to arrive at the proportion of the total gold out- 
put that is used for money, but the returns that the Director 
of the Mint has taken great pains to compile supply much 
interesting information on the subject and render it certain 
that there is no danger of gold production being increased 
sufficiently to depreciate its value. With the growing 


GOLD PRODUCTION 
Africa United States Australia Russia 

_Ounces, Ounces. Ouoces, Ounces, 

SNE s nihddn codees 7,400,000 4,300,000 3,700,000 900,000 
0 yee 6,55: 5,484 4,565,333 3,985,684 943,056 
Pe ebbin cakabede 5.477.841 4.259 955 4,159,220 ] 063. 383 
pS ES 4,163,541 3,892,480 4,196,822 1.199'857 
i Ra AG ROE 3.317.662 3.560.000 4,317.9 93 1,191,582 
Pe ientinidaboeee 1.998.811 3,870,000 3.949. 394 1,100,000 
sk ie ig 474,696 3,805,500 3,792,364 1,135, ree 
» FE RR 562.307 3 S20 897 3,720 961 974,537 
RE pdibtinhecuns 3,665,875 3,437,210 4,1 05,526 1,072,333 
} 3.904,721 3. 118.398 3,23 5,638 1,231,791 
: TERS 2. 818,493 2.774.935 2,690,278 1,124,511 
p WORRIES 2,150,106 2,568,132 2.185.872 1,041,794 
1895 "8.115.138 2,254.760 2,170,505 1.397,767 
RUS 1.865,538 1,910,813 2,020,180 1,167,455 
Be cba itibesarwe ae 1,581,128 1,739,323 1.711,%92 1,345,224 
jG apr 1,150,519 1,597,098 1,638,238 1,199,809 
iin hes es bth ie 727,912 1,604 340 1,518,690 1,168,764 
p RCI £79,302 1 JS8, 880 1,453,172 1,134,590 
IG Sind Bare a eae de 366,025 1,587 000 1,540,607 1,154,076 
ie winds cadkee 240,266 1,604,841 1,344,002 1,030,151 
DD intibennée> eves 28,754 1,596,375 1,290,202 971,656 
Sides peseea’’ -)*. Seevestes 1,693,125 1,257,670 922,226 


aesurance that gold is to continue the monetary standard 
in the leading nations, it is only a question of a few years 
when the few remaining countries now on a silver basis will 
adopt the best standard. This is almost a commercial 
necessity, because international business relations cannot 
be conveniently adjusted when a discrepancy exists in the 
monetary systems. This is especially true in view of the 
increase in output of silver as a by-product of other metals 
and the wide fluctuations that constantly occur in its market 
price. Moreover, the efforts to increase gold production, 
even with greatly improved methods, seem unable to keep 
pace with the requirements of a relatively more rapid 
growth in population and commercial activity. 

In the table comparing the gold production of the world 
for the last two decades will be found exact statistics for 
each year except the last and a fairly close estimate for 
1907. It is seen that during this brief period tke output 
has increased more than four times, and, with the exception 
of the term covered by the Boer war, development has been 
practically uninterrupted. In October, 1899, however, 
output of the Transvaal mines dropped to 16,749 ounces, or 
practically nothing, against 361,251 ounces in the preceding 
month. African output did not become normal until 1903, 
and since that time has made most marvelous atrides. 
Although it was feared that complications with the British 
Government regarding the employment of Chinese coolie 
labor would cause a setback in the industry, the monthly 
table for that section covering the last three years and the 
year 1899, when the war broke out, shows that development 
has never received a check, and in 1907 the only month 
falling short of half a million ounces was the month of 
twenty-eight days. Toward the end of 1907 the production 
became established on a uniform monthly basis of about 
550,000 ounces. Including other African mines this brings 
the total for 1907 to about 7,400,000 ounces. This resulted 
in the maintenance of first place by Africa, and the United 
States was equally well established in second position with 
an output of about 4,300,000 ounces. It is but a few years 
since Australia led the United States, but ever since 1903 
the yield of Australia has gradually decreased, owing to 
the failure to discover new mines and the working of old 
mines at lower levels where the ore was of a poorer grade. 
In fact, the only division of Australia that has shown a 
tendency to increase output of late has been New Zealand. 

In the following table is given the monthly output of the 
Transvaal for the past three years and the year prior to 
the outbreak of the Boer war, which carried production to 
a low figure in succeeding years: 


Fine ounces: 











907. 1906, 1905. 1899. 

PRE anne: concvucscesiccicts 537,638 428,638 269.258 365,961 
I. . cniduis ides aqubipaceentia 493,542 407.665 363 811 361,038 
March 538,497 443.723 399,82 394 002 
BEE c 2c.ne c0ccccecc0esscencesess 537,019 439,243 399,166 390,706 
SE din gincasniincenss csatheset 924,47 461,202 418,395 395 886 
GD cnnvctepddaccedciansstonese 507,559 475,97 412.317 396,533 
GU eebasedboaowes 060s cease §32,711 491,793 419 505 406,096 
Bs ,, nésntiinnnenetscnesontn 595,037 H09,LI5 428,481 409,198 
SIGE oc ccccccccccoscsscces 758,05 2 905,11 416487 361,251 
GT Jo. .24 0d émeteobenedsnn 55H DSR 540,609 415,527 16,749 
DET: obnsdatesdecabcnsees 449,01 533,373 424,757 51,982 
pO ey ee *550 0OU 550,167 431,594 62,154 

BOORE ccccntcccecsgenecces 6,417,368 5,786,617 4,897,121 3,611,596 


*December estimated in 1907. 


Meanwhile the United States bas made steady advances, 


OF THE WORLD. 


Mexico Canada Otber Producers Total Total 
Ounces. Ounces. Ounces. unces, Value. 
900,000 475,000 2,000,000 19,675,000 $406,682,250 
896,615 581,657 1,836,035 19,361,864 400,245,300 
702,799 700,863 ? 065.960 18,430,521 379,626,713 
609,731 793,350 1,383,617 16,739,448 346,034,521 
616 524 911,118 1,963,207 15,788,016 326,159,991 
491,156 1,008,359 2,024,949 14,437,669 298,452,606 
497,527 1,183,362 2 006 307 12,894,856 266,559,884 
435,000 1,350,475 1.802.781 12,684,95 262,220,915 
450.000 1,051,563 1,457,756 15,220 263 314,630,233 
411,187 669 445 ) 1,445,194 14,016,374 289,743,680 
62.812 294/582 1,418,101 11,483,712 237,388,998 
314,437 136,274 1,423,460 9,820,075 202,998 626 
90,250 92,440 1,331,143 9,652 003 199.5* 24.276 
217.688 50,411 1,423,137 8.655.222 178,919,018 
63,144 44,853 1,389,672 7 675,236 158,660,943 
54.625 43,905 1,357,628 7,041,822 145,567.136 
48,375 45,022 1.172,632 6,286,235 129,947,793 
$7,104 55,625 962,778 5.711,451 118,065,973 
33,862 62,658 867,019 5,611,245 115,994,534 
47,117 53,150 856.0906 5,175,623 106 989,444 
39,861 59 882 1,074,758 5,061,490 104,630,109 
29,702 66,061 1,075,579 5,044,363 104,276,063 

















102 DUN’S REVIEW. [January 11, 1908. 

















































although falling slightly behind the preceding record year 
in 1907, and this upward movement was remarkably uni- 
form for a decade, with the exception of the four years 
ending with 1904, when the production remained almost 
stationary at an average of 3,800,000 ounces yearly. While 
Russia continues fourth in the list of producing nations, it 
has shown a gradual decrease in recent years, and the pro- 
duction is only about 25 per cent. that of Australia. 
. Mexico has definitely passed Canada in,competition for the 
rank of fifth, showing a substantial gain in each recent 
year, and is now on about the same level as Russia, whereas 
the Canadian figures indicate that the big spurt consequent 
upon the discovery of gold in the Yukon district was not 
maintained. There is still a considerable amount of gold 
produced in that section, which entitles Canada to indi- 
vidual recognition, but it is evident that unless other dis- 
coveries are made it must remain content with sixth place 
among the world’s gold producers. Dozens of scattered 
nations are included in the miscellaneous class, South 
America being the largest contributor. 
The following table gives the latest complete returns by the 
Director of the Mint of gold production in the United 
States by quantity and value: 




















- 1906 -—————— pga ge as ~1904 
Vv alue. Z Value. Ozs. Value. 

Colorado... ..1, 109, 152 $22,934.400 XS of: 591 $25, 701,100 1,180,147 $24,395,800 
( alifornia . 911,041 18,832,900 928,660 19,197,100 '918'873 18,992,800 
Alaska ..---1,033,537 21,365,100 722,026 14,925 600 443,139 9,160,500 
8. Dakota... 319,512 6,604,900 334.460 6,913,900 B39.815 7,024 600 
Moutana... 218,752 4,522,000 236.520 4,889,300 246,606 5,097,800 
Alizona .... 132,891 2.747,100 130,192 2,691,300 161.761 3,343,900 
Utah ....... 248,208 5,130,900 248,691 5,140,900 203.902 4,215,000 
Nevada .... 44%,852 9" 273,600 259.246 6,359,100 208,390 4,307,800 
Idaho ...... 90,102 1,035,700 52,0382 1,075,600 72,742 1,503,700 
Oregon..... 63,860 1,220,100 60.222 1,244,900 63,366 1,309,900 
New Mex.. 12.877 266, 200 12.8438 265 S00 18,475 381,900 
—aee* n 4 98: 3 103,000 17.809 370,000 15 862 327,900 
Southern . 10,990 227,200 17,782 367,600 18,493 382,300 
Other ...... 276 5,700 1,863 38,500 909 18,800 

Total ..... 4,565,533 $94,373.800 4,265,742 $88,180,700 3,892,480 $80,464,700 


Notwithstanding the good record of about $88,000,000 of 
gold produced in the United States in 1907, the demand 
was much greater, and toward the end of the year it was 
found necessary to draw upon Europe to the extent of over 
$100,000,000, establishing not only a new record for any 
single movement, but fur any calendar year, with the ex- 
ception of 1906. Moreover, there was a vast difference in 
the character of the imports of gold in these two years, and 
widely varying conditions contributed to the movements. 
In 1906 the flood of gold was secured by most unusual 
means, the Secretary of the Treasury making deposits of 
Government funds upon the announcement of engage- 
ments, virtually saving importers the customary Joss of 
interest in transit. No such means was necessary in 1907, 
the financial stingency in the United States being so se- 
vere that a high premium on currency provided a profit in 
the face of an official rate of discount of seven per cent. by 
the Bank of England and an abnormally high price for gold 
in the open market at London. It was also a factor of 
great weight in this later movement of gold that the cus- 
tomary exchange bills had not been sold in anticipation of 
the usual autumn shipments of farm products. In the pre- 
vious year it was estimated that when cotton and grain be- 
gan to move freely commercial bills were needed to meet 
temporary loans of this nature aggregating $400,000,000. 
In 1907 similar exchange maturities were of comparatively 


CURRENCY IN CIRCULATION 














small size, owing in part to uncertair ie regarding the size 
of the crops and consequent surplus for export, and also 
because of the foreign attitude which was not favorable to 
large extensions of credit of this nature. 

In the following table the movement of gold is shown by 
months for the last four years according to official statistics, 
the returns for December, 1907, not yet being available: 


























Imports. 1907, 1906, 1905. 1904. 
Jouunry. ides eres $3,270,505 $2,605,709 $1, ‘895, 691 oe aa 508 
February......... 3,329,867 2,079,683 2,192 919 3 4,372 
BEE cinieudiedo. 5,046,243 5,630,695 5,133,592 e B55] 62 
SEE ibehaanbdtices 4,974,527 14.941,583 2,581,057 10,289,869 
BEY pubtbuecobeoss 2,682,163 34,911,028 2.657.143 10,472,582 
Pe inpsiaieseness 2,165,342 2,369,080 2,149,051 4,886,233 
EE dcnglbwnddn Mane 3,410,782 9,834,333 4,973,241 8,925,418 
SPREE 3,223,772 7,972,868 3,213,216 7,764,491 
September........ 2,759,019 31,431,038 5,543,692 4,241,035 
ie 4.517,466 27,250,852 10,722.132 8,045,275 
November. ....... 88 ,463,036 8 ‘O35 274 5,202,790 4, aes 
| RR Ea ea 7.588.623 4,028,881 3,336,184 

. RE *$98,837,722 $165,550,766 $50,293,405 $34,803,234 

Exports. 1907. 1906. 1905. 1904, — 
' SR $2,450,072 $5,741,665 $16,828,1 6S $591 567 
February .... .... 1,127,059 8,486,330 14,794,312 732 614 
cae, sce ceke 2.126.173 5,918,627 2 392.784 3,063,458 
p. eee Peaeee * | 2,486,552 1.303.874 19,470,157 
MT soi con cenhbeoes 4,505,444 5,722,148 481,570 43,069,053 
TN ta el 23,872,140 3,256,392 4,080,882 1,532,544 
bt Rae ag cantina gt 7.47%,366 1,303,248 1,159,274 1,023,249 
August ...... .... 4,596.879 598,078 O74 153 10,762,818 
September ....... 1,503,836 2,278, 922 1,412,904 2,744,448 
Ootober .......<.- 3,716,248 7.076.484 310,696 3,855,649 
November ....... 615,169 1,963,757 1,137,318 PO R81: 3,443 
December........ 9 RE ee A 1,729,194 2 668,532 13,502,827 

_. Sees *$54,211,240 $46,560,397 $46,794,467 $121,211,827 
Excess of importse*$44,626,482 $108,990,369 $3, 498,938 Fenn en noes 
OER OMIEES Pictcledusden 2: 5 coccdscdsscse -' + seudbecuecete $315,408 593 


*Eleven months only for 1907. 
The imports and exports of gold of the United States each 


year and the loss or gain to the United States is shown 
below: 





= Gold Movement—— — Loss or gain 
Imports. Exports. tothe U.S. 
Lo iceneatadatenedtal *$498,837,722 *$54,211,240 + eid. 626,482 
DE douwaibuceens koa kawbuman 155,550,766 46,560,397 + 108,990,369 
APES IER 50,293.40 4 46-794. 467 + 3.498,938 
EEN -dchnctbwak cenedm aliens 84,803 234 121.211 827 — 36,408.593 
Ti iudiotdubtamieduntiens 65 267,696 44,346,834 + 20,9. 0,862 
DEE dulddsbidepascsdadoniinnt 52,021,254 48,568,950 + 3,452,304 
Di Rwdiietsthindemettbe weak ies 66,051,187 53,185,177 + 12,866.010 
SI baling steep: as dicdetuiaid uiicasia tote 14.573,184 48.266.759 a 3,693 575 
Of SPORES CE SSE ae aE aN > 8,954,603 37.522 ORG + 1,432,517 
Sp sxsowabwie-nnccie aikients 120,391,674 15,406,391 + 104,9%5,283 
Ne écacndes dabdadiitenaend 85,014,780 40,361,580 + 44,653,200 
SES ad cibtebedann athena celle 33,525,065 112,409,947 — 78,884 82 
ny re ees 36,334,760 66,468,481 — 80,083,721 
Pp cccnadnekesioudbnoesiidénn 72,449,119 76,978,061 — 4,! » R42 
PEs sebdenned vecntetneaeee 21,174,381 108,680,944 — 87,506 463 
| ROR siascilmabeatl 49,699.44 50,195.32 na 495,873 
SEER i sedtinintinahit-d-ied avin needle 18. 232.567 86, 362,6: 54 — 68, 130 087 
RRC aa 12,9438, 342 17,274,491 — 4,331,149 


*1907 eleven months. 


Many foreign bankers have expressed the belief that much 
of the gold movement would econ return, claiming that of er 
January 1 meney would become easy in the United States 
and shipments would go out naturally in payment of im- 
ports of mercbandiee at a time when the moverrent of farm 
staples fails to provide a favorable balance of trade sufficient 
to meet the usual demands for dividends, freights, insurance, 
etc. But it may be said in answer to this expectation that 
the moderate reaction in trade has tended to reduce imports 
of merchandise into the United States and consequently 
there is less need for remittance onthis account. Moreover, 
the fall in prices of securities to the lowest point in seven 
years gives reason to anticipate a large demand for morey 
in Wall Street whenever rates decline to a point that promise 
profit in operations in the stock market. Furthermore, de- 
ferred extensions and improvements by the railways and 
manufacturing industries will also claim large sums of money 
whenever it can be secured at normal rates of interest. 
Finally, the Secretary of the Treasury has deposited Gov- 


IN THE UNITED STATES. 




























-- GOLD ~o — —————-SILVER 

Coin. Certific ates. Dol lla Certificates, 

1907— Dec. 1.........*$640,577,952 $675 636,209 $90,979. 49 F4168,953,120 

1907—July 1......... 698, 762,92 9 602,973,499 81,694,518 £70,375,262 

1906 Meee ke Se 673.327. 609 518,092,969 77,073,327 471,964,597 
1905 os cocvcesse 601.608.5890 485.210 749 73.584 .336 154 864.708 
1904 adie ag PRR o4 0,817,576 £65 655,099 71,.313.826 $61,138,698 
1903 wk ee 617.260,739 377,258,559 72,291,240 454,733,013 
1902 ee uindiaé edie ae 2,394,289 306,399,009 68,747 349 446.557.6622 
1901 «teen 620,790,765 247,086,359 66,921.393 429,643 556 
1900 fy ee PO 610.806 472 200.733.019 65. S89 346 408 465,574 
DS tee an ee 679,738,050 32,655,919 61,481.426 402.13€.617 
189s ns arene aia 657,950,463 35,811,589 58 482,966 390,126,510 
1897 — seesesece » BRT 37,285,339 51,940,281 204 849.312 
L896 MO aie 454.905 064 42,198,119 52.116.004 $30,657.191 
1895 ee ba ee SEE £79,637 961 48,381,309 5. 86,043 319,622.94] 
1894 ep FE ES 495,976 730 66,339,849 52.564 662 826,990,736 
1893 + SAME ee Be $08.535.663 92,642,189 56.929 673 526 823,848 
1892 a Sih eda 408 568,824 141,093,619 56.817 462 326,693 465 
189] Sa a pA eh) 407,319,163 170,063 069 58,826,179 SOT, 235 966 
1890) » Se ee See ee 374,258,923 130," 30,859 56,278,749 297 556,238 








* L atest tigures of gold coin allow for a reduction of $135,000,000 on August 1, 1907, to correct previous overestimates. 


=<, —TREASURY NOTES— 

Subsidiary. of 1872 of 1890, U. 8. Notes. Bank Notes. 
SISSB7TE SIS cecccccocese $5 537,067 $344, 682,957 $64 8,895,117 
121 7 55,976 sige a: > eaianinabe 5,975,545 $42,713,692 : 590,090, "R35 4 
ay El | RR Rapes 7.338,598 336,401,454 548, R833. 608 
Css. eee 9,272,018 332,420,697 480,028,849 
aa > Secenanawes 12.902,057 I, 209,420 433 O27 836 
| RRR a gs Sie at 19,076,648 534.248 S567 399, 996. "709 
85,721,228 . 29 802.776 334.291 ,722 345 476.516 
TELE: ©. -emeceeme dees 47,524,538 3304 + 5.406 344,110,801 
76,160,988 $3,705,000 75.3038 942 313.971.6545 300 115,112 
69,064 S24 20.275, 000 OY 561.764 308 3: Side 237,805,439 
64 056,920 25,565.000 98,306,437 284,569,022 ous y 990), 838 
59,616,409 60,960,000 83.469.517 245,954,622 99% 544,351 
60.204.451 31.8%0,000 95,045,247 224,249 868 ~15,168,122 
60,350,014 5d5,445,000 115,943,169 ?63.648 O85 206.953 O61 
PS 510,957 DR.935, 000 131,681,420 266,589,602 P00.219,743 
65 469 266 11.715,000 140.855 614 319,059, 426 174,669,966 
63 203 704 29 840.000 OS VOR 692 309,559 GO4 163.221517 
DR 219,220 21,875,000 10.348.704 321,332 360 162.221 ‘046 
54,03 2,587 SI oo te ee 322,798 977 181,604,937 
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ernment funds with the banks to an unprecedented extent, 
and in recent weeks there has been a decrease in revenues, 
whereas the appropriations call for increased expenditures. 
With the working balance down very low and no excess of 
receipts over expenditures it will become necessary for the 
Treasury to withdraw deposits from the banks, and this will 
also militate against the easy money upon which Europe 
bases its expectations of a return movement of gold. Of 
course, like any other product, gold will gravitate v here it 
is most needed, and if the leading European banks maintain 
rates at an abnormally high position, gold will go abroad as 
soon as interest rates ofter less profit in the United States. 

The table of currency in circulation in the United States 
for each year since 1890 is of unusual interest and also re- 
quires explanation. While it is true that the latest official 
statement shows the total amount of money in circulation 
to be much greater than at any previous time, and the per 
capita amount of $34 71 is also beyond all records, notwith- 
standing an increase in the estimated population to 86,666,- 
000, the actual increase over earlier dates’ is still greater. 
This is due to the fact that the officials of the Treasury De- 
partment decided on August 1, 1907, to make an arbitrary 
reduction of $135,000,000 in the estimate of gold coin in cir- 
culation, believing that previous statements had been erro- 
neously expanded tothat extent. As there was no decrease 
whatever in the supply of gold coin at that time, and sub- 
sequent figures merely represent an estimated correction, 
any comparison of earlier figures with the latest date should 
be made on a basis by which the figures for December 1, 
1907, are $775,000,000 instead of $640,577,952. In other 
words, the supply of gold coin in circulation actually in- 
creased $77,000,000 from July 1 to December 1, 1907, and 
this is not at all surprising in view of the large imports and 
deposits with the banks by the Treasury Department. The 
increase in gold certificates in the same five months was 
almost as large, while the only other important change was 
a gain of $58,000,000 in bank note circulation. In this re- 
spect also the Federal Treasury largely facilitated the opera- 
tions of the banke, first by accepting municipal and other 
bonds as security for deposits cf public money upon condi- 
dition that the liberated Government bonds should be used 
as a basis for bank note circulation. When this method of 
relief was still found inadequate, the Secretary of the 
Treasury issued $25,000,000 of Panama Canal bonds and 
$15,000,000 of three per cent. Treasury certificates upon 
which more bank notes were issued, to an extent that has 
continued since the date of the latest statement, making 
the tota] now outstanding even larger than appearsin the 
table published herewith. The debt statement on Jaruary l 
showed that these special issues had increased the interest 
bearing debt of the country to $898,210,050. 





TRADE CONDITIONS AT TOLEDO. 


While the inclination to retrench is still apparent, satisfac- 
tion is expressed over the returns for the year 1907 as com- 
pared with 1906. Staple dry goods and groceries are selling 
in normal quantities, but the grade and consequent cost to 
the consumer has been lowered. The fall season was ex- 
ceedingly unfavorable to business in shoesand heavy clothing, 
but December was more favorable to an average movement 
in shoes and rubbers. Hardware lines are quiet, all small 
building operations have been discontinued because of the 
inability to obtain moderate loans, and building supply 
dealers are waiting for the spring demand. 

Harness manufacturers are well supplied with orders. 
Some of the larger manufacturing plants that have recently 
curtailed their working forces are preparing to put on the 
usual complement of help and express confidence in the 
outlook for 1908. Collections are variable, the smaller 
country merehants paying with average promptness with 
proceeds of cash sales to the farmers. 








THE HIDES AND LEATHER MARKETS. 


The hide market «f 1907 was the reverse in practically 
every particular of 1906, with the one exception that the 
upward trend of prices the year previous was slight as com- 
pared with the decline that occurred in 1907, a decline 
which swept away the steady gains cf half a dozen previous 
years or more and carried prices on most varieties to a 
lower point than had been reached before in about a decade. 
The reaction in values was not brought about by any in- 
crease of account in the slavghter of cattle, but by the de- 
creased consumption of hides owing to the curtailment in 
tanning, and during the latter part of the year by the con- 
ditions coincident with extremely tight money, which caused 
many holders to sacrifice stocks in order to realize cash. 
The sharpest break of all the year occurred during this 
period, when most varieties of hides dropped 25 to 30 per 
cent. from the first to the end of November. It is difficult 
to estimate exactly what the curtailment of tanning 
amounted to, but that it was extensive there is no doubt. 
Some tanners decreased their working in of hides from 33} to 
50 per cent. and others to a lesser extent. A conser- 
vative estimate is that the number of hides put into tanners’ 
vats in thiscountry during the past year was from 20 to 25 
per cent. less than during 1906. 

The declining tendency of prices began in some varieties 
during the latter part of last year, but in others rates con- 
tinued to bold fairly steady into the first part of 1907. The 
decline has been most severe in light hides, which during 
1906 were advanced out of all proportion to the rest of the 
market, owing tothe extra demand for these from sole 
leather tanners who were baving an unusually large call for 
light leather. During the latter part of 1906, however, sole 
leather tanners reached the conclusion that they were tan- 
ning too many light hides, and they therefore ceased to buy 
these to any extent, which caused prices on some deecrip- 
tions to decline to about balf their former price. As an il- 
lustration of this, packer branded cows sold about the mid- 
dle of Febuary at 144c. and from there the price dropped to 
7c. early in December. The decline in light native cows 
began in November of 1906, when the top price of 14c. was 
secured for country buffs and 15}c. for packer takeoff. The 
low prices touched during November was 64c. for buffs, and 
8c. for packer cows. The lowest values of the year on the 
principal varieties of domestic and foreign hides were 
touched in early December, at which timealarge sole 
leather corporation and other large buyers entered the 
market and made purchases which were estimated to 
amount to 500,000 hides of all kinds, including both domestic 
and foreign. These bottom figures were understood to be 
104c. for packer native steers, 10c. for heavy Texas, 9c. for 
butt brands, 84c. for Colorados, 8c. for native cows, 7e. for 
branded cows, 64c. for country buffs, 144c. for dry Buenos 
Ayres c.i.f., New York in bond, 18t¢. for dry Orinocos, 
and 174c. for dry Puerto Cabellos, duty paid. Some of these 
prices were never positively confirmed, as the sales made by 
packers at that time were private. Since then there has 
been a slight recovery in prices, and at the close of the year 
values ruled on the basis of the quotations given in the table 
below, averaging lower than at the corresponding date in 
any year of the preceding four, although the comparison 
with 1903 is close : 





Packer Packer Packer Country Country 

Native Branded Native u Heavy 

Steers. Cows. Cows. Hides. Steers. 
December, 1907.............. Te U8" Tec. 8%c. 7e. 8c. 
December, 19f6.............. 1642¢ like, 15 4c. 13ke. 14 4¢. 
December, 1905.............. 15%c 13 4c. 14%. 13%. 14 ce. 
December, 1904.............. 13%c 11%4e. 11%4e. 9%ye. Il 44ce. 
December, 1903.............. lle So. 10¢e. Ske. 9 ke. 


Conditions in Europe have been similar to those in this 
country, but it is believed that the stocks there are even 
larger than here. During all the past year the bulk of 
hides shipped from Latin America were forwarded to 
Europe, as better rates were obtainable there than in this 
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country, but the fact remains that alarge proportion of 
these hides sent to Europe did not go into consumption, as 
shown by the heavy holdings in the principal markets there 
such as Hamburg, Antwerp, Havre, London and Liverpool. 
Some of these hides have recently been purchased by 
American tanners at low prices, and the European markets 
show little or no improvement. 

The leather market has been more or less of an enigma to 
many buyers during the past year, as they have been 
unable to understand or fully appreciate why prices of sole 
and upper leather continued to hold firm after they had 
ceased to buy in large quantities and had continued fora 
long time to keep out of the market except for such small 
lots as were required for immediate consumption. The 
rapid declines in the hide market naturally caused buyers 
to believe that leather values would drop in proportion, but 
such has not been the case. Although hides broke to lower 
figures than had been reached before in about a decade 
leather kept fairly steady througbout most of the year, and 
at the close values on nearly all kinds of sole and upper 
were but little under prices at the close of 1906, and as a 
rule above the rates of December, 1905. The comparative 
steadiness of leather values has been due almost entirely 
to the curtailment of production on the part of nearly all 
tanners. 

In producing heavy varieties ofleather about a year must 
elapse from the time hides are purchased to the time the 
finished leather is paid for, and because of this long period, 
it is quite éssential that tanners should study conditions 
carefully and look into the futuretosome extent. Of course 
mistakes are often made, but as a rule the tanners are good 
prophets. The largest sole leather tanning concern com- 
menced to operate conservatively over a year ago and began 
to lessen the working in of hides at their tanneries as early 
as November, 1906. Early in 1907 other tanners also began 
to curtail and as time went on this curtailment became 
more and more general. The eftect of the decreased pro- 
duction brought about the exact results desired by tanners, 
that of forcing down hide values on one hand and main- 
taining prices of leather on the other. That the reduced 
output had the desired effect of keeping up leather values 
is shown by the fact that prices now, after a year of reduced 
consumption and tight money, are only about 7 per cent. 
lower on sole and from 10 to 15 per cent. oft on upper 
leather from. the top values of 1906, whereas the drop in 
hides has been from 35 to 50 per cent. 

The weakest features of the market have been in barness 
and belting leather and glazed kid, and the declines in 
these have been more in accordance with the hide and skin 
markets. Spready light hemlock harness leather of the 
best grade sold a year ago at 3c. and is now only bringing 
30c. The extremely high price of 50c. for light belting 
butts caused the production of these to be increased materi- 
ally, and as a consequence prices are now weak at around 
40c. to 42c. Declines in glazed kid have also been heavy, 
owing to the fact that this material has been in disfavor 
among wearers of shoes who have shown a preference for 
calfskin, horse hide and patent leather for shoe uppers. 
The effects of a mistake on the part of eo!e leather tanners 
in 1906 of producing too much light weight leather are still 
being felt. For several years light weight sole leather had 
been in unusually good demand and tanners had been led 
to believe that this might be permanent. During 1906, 
therefore, they tanned all the light hides they could secure 
and now the stocks on the market consist chiefly of this 
light leather and it is not wanted to any extent, whereas 
Leavy leather is in good demand and scarce. 





Tnion Sole Texas Oak Belting Butts 
Hemlock Sole Light Weight Sides X Light Weight 
Rejected. No. 1. N.Y. Tavnage. No 1. 

Dec., 1907...... 22c. 32c. Sle. 4le. 
Dec., 1906...... 23 ke. 36c. 33e. 50c. 
Dec., 1903...... 20. 36c. 302¢, 44¢, 
Dec., 1904...... 18e. 34¢. 29. 39e, 
Dec., 1903 ...... 16ke Sle. 27c. 36c, 


BOOTS AND SHOES. 

The year has been characterized as a period of retrench- 
ment in the shoe trade, and prices have undergone a read- 
justment from the top rates that prevailed late in 1906. 
Shoe wholesalers throughout the country for several years 
past have had such an assured outlet that they felt war- 
ranted in buying liberally each successive season, but, dur a 
ing 1907, they adopted a conservative policy in operating. 
This change was first manifested early in the year, and ata 
time when retailers were still disposed to purchase freely. 
That the course was well founded, however, was shown 
later in the year when money conditions had the inevitable Tr 
eftect of restricting business in all departments of the shoe 
industry to practically a minimum. In January and early 
February a good volume of original fall orders was placed 
with the New England shoe manufacturers, but wholesalers 
failed to follow these up with the usual quantity of supple- 
mentary contracts, and buainess during the latter end of the 
year was about as slow as has ever been experienced in the 
shoe trade. 

Values held fairly steady following the placing of original 
tall contracts, but, as the period of conservative buying 
lengthened, the undertone of the market became nominally 
easier, and by June, when a few supplementary orders were 
placed, buyers succeeded in securing concessions on several 
varieties, including a 5-cent cut on satin shoes. Later in 
August a further break of 2} cents occurredinthese. There 
were some exceptions, however, tothe decline. Grain shoes 
scored a slight advance, and kip and heavy calf boots in- 
creased slightly in price. Kip and calf leather goods, with 
the exception of box calf, held their own, and even advanced 
slightly later in the jear. The nominal tendency of the 
market was very pronounced throughout September, Octo- 
ber and November, and business was of insufficient volume 
to establish quotations. In the latter part of December 
jobbers entered the market in a somewhat larger way, and 
the result of their operations was to establish priccs on a 
basis of from 10 to 15 cents per pair lower than the rates of 
twelve months previous. This decline wason all kinds, except- 
ing heavy kip and calf-leather goods previously mentioned. 

The jobbing trade has followed along the general lines of 
the manufacturing end of the industry. The local whole- 
sale trade during October, November and December was 
extremely dull, and some large retailing manufacturers re- 
ported at that time a falling off in sales amounting to about 
thirty five percent. The close of the year witnessed a more 
encouraging tone to the market, and the prospects are for 
an improvement in all branches of the trade early in 1908. 
Jobbers have recently purchased in a larger way, which is an 
encouraging feature, as for several months past they have 
been out of market, and this revival of interest would seem 
to indicate more confidence on their part for an improve- 
ment in spring business. Present values are practically 
back to where they were in December, 1905. The table 
below stbows a comparison cf prices at the close of the last 
five yeals: Men’s Men's Women’s Men’s Men's Men's 


Grain Satin Split Calf Split Calf 
Shoes. Shees. Shoes. Shoes. Boots. Boots 





December, 1907 ............. $1.55 $1.35 $1.12% $2.00 $1524, $2.72 
December, 1906 ............. 1.65 1.62% 1224 £2.10 1.85 2.7213 
December, 1905 ...... ...... 1.55 157m = «112_y 210 177% @862.70 
December, 1904 ............ 117% 1.22% 0.830 1.85 1.45 2.45 
December, 1903 ............. 1.15 1.15 0.7742 1.75 142% 2.35 





TRADE AT COLUMBUS. 


The year 1907 began with the volume of trade in Colum- 
bus in excess of any former year and this state of affairs 
was maintained up to and including October. Conditions 
then materially changed and the year ended with depression 
in business and collections unsatisfactory; although with i 
money easier and a hopeful outlook for the early resumption 
of trade. With manufacturers the volume of business had 
never been so large as last year. During the recent financial 
stringency the banks furnished currency for all local pay- 
rolls and no checks or certificates were issued. 
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Improvement in the financial situation has come much 
quicker than seemed probable a few weeks ago, the best 
feature of the past week being a tairly good demand for 
commercial paper for the first time in ten weeks. Restor- 
ation of normal conditions in mercantile channels was an 
impossibility without the customary banking assistance, 
and that was withdrawn in October. This week, however, 
there was lending on commercial paper in large amounts. 
While the interior banks are still more willing to do busi- 
ness of this nature than local institutions, all phases of the 
situation have improved. Last Saturday’s New York bank 
statement showed that the deficit was rapidly vanishing, 
and the Comptroller’s report of all national banks on 
December 3 made a much stronger comparison with the 
previous statement than was expected, total resources 
having risen $17,000,000 since August 22, and $194,000,000 
as CO upared with November 12, 1906, the nearest date to a 
year previous. Latest Treasury figures show a new high 
record of gross gold in Government vaults of over 
$60,350,000, and the amount of money in circulation on 
January 1 far surpassed all previous records. 

Call money has ranged between 2 and 9 per cent., with 
most business transacted at 6 per cent. Time loans were 
more readily arranged, and quotations lessabnormal. Busi- 
ness was chiefly at 6 to 7 per cent. forall maturities. There 
was distinct improvement in the market for commercial 
paper, local banks making a few purchases, but the demand 
is chiefly from outside. The ruling rate is 7} per cent., with 
some of the best names occasionally quoted lower. 


FOREIGN EXCHANGE. 

Sterling rates have not exhibited the customary response 
to easier money, probably because of the lack of especula- 
tive activity. Trading is confined to the larger houses, and 
there is much uncertainty regarding the future of the 
market owing to the unusual conditions that have prevailed 
in recent months. Daily closing rates are appended : 


Sat. Mon. Tues, Wed Thur. 
60 days..... .. 4.80% 4.804% 4.81 4.81 
Sight...... .... 4.854. 4.85% 4.85% 4.85 lg 4.85, 4.854 
RS 4.86 4.86%, BOM 4.26 'e 4.86 8 
SEC EES bef 94.56 4.69 94.69 94.69 
ape *5.18'g *6.184g *5.154g *5.184g *5.184g *6.18 5 





one-thirty-second 


DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 50 cents discount ; 
Boston, 25 cents discount; New Orleans, commercial par, 
bank $1 premium; Savannah, buying at 316 discount, 
selling at par; Cincinnati, 12} cents premium; San Fran- 
cisco, sight 5 cents discount, telegraphic par; Charleston, 
buying at 4 cent discount, seiling at 1-10 cent premium; 
St. Louis, 15 cents premium bid. 


SILVER BULLION. 

British exports of silver bullion up to Decen ber 24, ac- 
cording to Pixley & Abell, were £11,689,854, against 
£15,299,646 last year. India received £10,541,354, China 
£457,350 and the Straits £691,150. Last year £14,867,196 
went to India, £430,700 to China and £1,750 to the 
Straits. Liberal purchases for coinage in the United States 
have supplied the only demand for silver bullion in this 
market, and little interest was displayed in London, recent 
shipments to the East having fallen to a very small total. 
Closing quotations each day show a sharp rise on Tuesday, 
followed by reaction, but the net result for the week is a 
higher level of prices: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices. .......-. 25.76da. 24.87d. 27.000. 26.444. 2494d. 25.374 
New York prices ..... 55.62c. 65.87c. 58.37c. 57.12c. 56.00c. 54 75¢e 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Jan. 9, 1908, Jan. 2, 1908. Jan. 10, 1907. 
a. i cekeae $94,266.89 $99, $44.9° 7 $160,898,°54 
Silver owned............... %,900,840 6,783 10.574.971 


Net gold holdings decreased witha 1 the last week, 





but gross stocks of the yellow metal rose to $961,708,657. 
The available cash balance is $265,831,833, of which $240, - 
393,203 is on deposit with the national banks, exclusive of 
the disbursing officers’ balances of $12,821,490. For the 
month thus far expenditures have exceeded receipts by 
$2,331,414, making a deficit for the fiscal year of $11,634,718. 


NEW YORK BANK AVERAGES. 

Another very favorable statement was issued by the asso- 
ciated banks last Saturday, chiefly because of the large re- 
duction in loans. Cash holdings also expanded freely, and 
there was a moderate gain in bank note circulation. United 
States deposits were little altered at $76,310,800. The 
Statement in detail compares with earlier dates as follows: 





Week’s Changes Jan. 4, 1908 Jan. 5. 1907. 

Loans ..... anda Dec. $14,822,600 $1,132,871,800 $1.049.667,500 
Deposits.......... Dec. 2 459. 600 1,048,465,800 1,000 578,300 
a a aes Inc, 579,700 72,316,300 *3.664,200 
VERE Inc. 4,246 600 192,120,900 172,951,400 

poe a tenders.... Inc. 3 3,799,300 58,486,000 77 341,000 
Total cash........ Inc. ~ $8. 3045 5,900 $250,.606,900 $250,292,400 
Surplus reserve... Inc. 8, 660, S00 *11,509,550 147,825 


* Deficit. 





MARKET FOR COTTON. 


Prices became somewhat easier in response to numerous influences, 
of which the National Ginners’ Association report was especially potent. 
It stated the quantity of cotton ginned up to January 1 as more than 
10,000,000 bales. Another adverse factor was the possibility of an ex- 
tensive lockout in the British factories, while several failures in Egypt 
did not help matters. Port receipts also continued liberal and there 
was much liquidation of options, although another movement was 
started among the planters to hold the crop back until prices recovered- 
Support was given by liberal exports of raw cotton and large purchases 
of print cloths by a Jeading Fall River interest. Many operators pre- 
ferred to keep out of the market until the Census Bureau statement of 
the quantity of cotton ginned up to January 1 was published on Thurs- 
day. It showed 9,955,427 bales, against 11,741,039 last year, and prices 
rose sharply because a larger quantity had been expected and discounted 
in the option trading. 





SPOT COTTON PRICES. 


yy A - -9gganae Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents ............ 11.40 11.40 11.30 11.30 11.45 11.45 
New Orienne. pot scan ween 11.37 11.37 11.44 11.44 11.50 11 44 
Liverpool, pence ............ 6.07 6.07 6 10 6.08 6.12 6.22 


Latest statistics of supply and movement of American cotton are 
given herewith: 





Abroad aa Two Weeks’ 
In U.S. Afioa Total. Changes. 
1906, Jam. $........cx<- 1,621,388 2,209, v80 , 330,468 +290,910 
1907, “* Ci nctinmimnias 2 061 340 2 106, = 4,167, 577 +177,664 
1906, “ a ee. 1,887,660 2954" On 4.141,660 + 109,424 
1905, ‘* GC nepees ontine 1,752,011 2,131, DOU 3,883,611 + 17,539 
1906, ©  S.cccaccocée 1,41%,890 1,915,000 3,333,890 +. 3,483 
ae SO --- 1,657,302 1,580,000 3,237,302 +135,734 
Bie ©. “2 Bakwctweeces 1,794,562 1,962,000 3.756 AG2 + 231,910 
as © * Bivecnsmitah 1,780,407 1,610,000 2,390 "407 — 67.6% 
i ew |: SRA ee 1,8: 55,676 1,691,000 3,546,676 — 114,036 
| 1,961,427 2,919,000 4,850477 a 909 
Sen. ©. Bidenccecdeans 2,020,629 2.184,000 1.204 ,629 144.764 
): Tita? | Sse 1,725 787 2,094,000 3,819.78 — 15,418 
| Sa Saas 1,666.202 1,961,000 3 ‘627, 802 — 94,918 
Ree * . Beecccstcéenes 1,642,453 2,863,000 4.505, 453 — 60,019 


From the opening of the crop year to January 3, according to 
statistics e-mpiled by the Financial Chronicle, 6,772,768 bales of cotton 
came into sight as compared with 8,172,557 bales last year end 7,! 97,296 
bales two years ago. This week port receipts were 293 081 bales, against 
327,341 bales a year ago and 163,296 bales in 1906. Takings by northern 
spinners for the crop year up to January 3 were 730,670 bales, com- 
pared with 1,236,670 bales last year and 1,275,733 bales two years ago. 
Last week’s exports to Great Britain and the continent were 324,444 
bales, against 343,149 bales in the same week of 1907, while for the crop 
year 3,922,602 bales compare with 4,335,687 bales in the previous season. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 502, 
against 368 last week, 280 the preceding week and 311 the corresponding 
week last year. Failures in Canada this week are 42, against 30 the 
preceding week and 20 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are 35,000 or more : 












































| Jan. 9, 1908. || Jan. 2,1908. || Dec. 26,1907.|| Jan. 10, 1907. 
| ] 
Section. | | ] 
| Over | Over Over Over 
$6,000] Tt! || $5,500] Total | $5,000, Teta! || ¢5;000| Total 
EE | 92/1 156 531-156 || 511! 115 30 | 116 
—........... 65 | 192 32} 143 | 21 76 29 | 105 
i | ae oe 23 61 || 16 55 28 70 
Pacific .......... | 12 43 5 23 || 13 34 5 20 
United States... 196 | 502 || 113 | 383 || 101] 280 93} 311 
Canada .........| 11 42 |} 14 30 | ll 24 8 20 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


























































































: SAY 
. 
th — , ’ , . * : 
ju v\ / Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
v TaN 
Z : | This | Last | | This | Last CBan | This | Last y , , | This | Last 
rr ti Week | Year FP, AA | Week| Year AM [| Week | Year UA { / | Week | Year 
eg pe | SRUGS—Continued. | | DLEATHER—Cont'd. SPICES —Cuntinned. | 
h, bbi,, average... ... Se! 2 (-= Yarewisescsaee 4%, 444 Glazed kid .............. 16%) 2145 || Pepper..................- 8%! 10% 
Dried, sb... : 8 S%% || Gambier ................. | 43% 4 | Oilgrain,No.1,6to7oz., 16% 18% SSR |. 12 15% 
BEA NS—Bags. | ARREARS: | 16 12 Glove rain, No. 1,402.. 11 1345 | SPIKITS—Cin. »gallon . 1.35 | 1.29 
+ nah Choice ......... 30 | 2.30 || Gum Arabic .............| 25 25 || Satin, No.1 slarge, 4 OZ 12 14% SU 
PPR  cakinenmiinookes 2.274; 1.50 | I ka. | 44 40 Split, Crimpers’ No. 1, It 22% 25 | Raw- ie 1001 3.42 | 3.03 
BOUTS & SHOES—pr SD i ndiembinnenio re 80 || Belting butts............ 38. 48 Refined, crushed ....... 5.55 | 5.46 
Men's grain shues....... 1.55 | 1.65 Senegal..............| 4 7 | LUMBER—Per M Standard, granu.,net...%4.75 | 4.50 
Creedmore split......... 1.35 | 1.65 | See eS ee Ul PARES 2.00 (232.00 TEA, lb., Formosa, fr. | 14 12 
Men’s satin shoes ...... 1.35 | 1.62% Tragacanth, best....| 75 67 ive pine b. b.......-. 27.50 25.00 nies scndikwens jpaictiemeh | 24 24 
ax brogans, No. 1..... Ss. BA Jap " ~~ *sosemaguatatekeetiege gee 50 CR Gcetwthdcosmad 3.00 (50.00 Japan, low ...............| 19 13 
Men’s kip shoes......... BU | 1.324% Morphine SOATERIRTLES: | 2.85 | 2.20 i citithiameninnesh cel 56.00 148.00 || Best ...........cc.cccece- 35 46 
Men’s calf shoes ........ 2.00 | 2.10 Nitrate ada, 100 Ibs . -\ 2.45 | 245 REE ORES SES: 100.00 |100.00 || Hyson,low .............- 12 9 
Men's split boots........ | 1.82%) 1.85 SEE BE ccnecesucans 1.10 | 1.35 * RSERRRCCR: 44.00 (39.00 | NS OES IF 0 40 
Men’s kip boots......... 1.70 -70 Bergamot............ | 3.50 2.60 | METALS—Per ton TOBACCO - Louis, in 
Men’s calf buote......... 2.7219) 2.7219 | || RRR eA | 1.55 1.12%) Iron,pig,fd’y,Phila,No Nis.25 |2550 | Burley red— 
Women s grain......... 1.45 ' | Ree a 4.90 | 3.55 Bessemer, Pittsburg..e815.90 23.35 | Common, short.......... ae 9 
Women’s split........... 1.12 .224g Oxalic | PRET . ee 85s || Gray forge, Pittsburg..417.40 (22.35 (| Common................- 11 10% 
Women’s satin .......... | 1.0749) 1.25 PLETE TS oe GF ccecckcsénne <0. 28.00 (28.00 | — HOSE ee 12 12 
BUILDING MAT’ is Pruseiate tee...) a a Bar, refined, Va 100 Iba.| 1.75 | 1.88% || Fine....................-- 17 16 
Bricx, Statecom., per M.) 5.25 3.00 || Quicksilver. ............. | 61 54 Piate, tank steel........ 86 | 1.844% gn coloty. 
Lime, Easterncom.,bbl.| 80 0 0 UO EE 16 19 || Bar, Iron, commen, Pitts) 1.60 | 1.80 | Common .............---. | 12 11% 
Gla:s, window, less dis... 2.45 594 || Sal ammmoniac ..........- 9 Gl, Structural beams 1.70 1.70 BD: Nnnctandhncowne 1342 13 
th, Eastern spruce....| 3.00 .25 || Saitpetre, 1V0 Ibs....... 4.00 | 4.25 || Structural angles, “ 1.70 | 1.70 | Dark, sehandiling. 
BURLAP— || Sarsaparilla, lb........= 7 35 Wire nails, . 2.05 2.00 CIN weevesdscccowsps 8 7 
104% he 40 ~ ha 5.60 00 || Sodaash, 100 Ibs........ | 873s! 85 Cut nails, “ 2.00 | 2.05 I ch ci dctamenbanes je 9 7's 
by eT Re 4.60 50 || Sulphuric acid .......... 1.00 | 1.00 | Sheet No. 27 —w! 2.40 | 2.50 Dark, export 
COFFEE — No. 7 Rio, Ib 6 7's || Vitriol, blue.........-.. S| 7% /|) Copper..... ..30/13 8719/24.25 || Common..............-.. 913) 7% 
COTTON GDS—Pr.yad a ait ewe 3.65 | 63 SRE 10% 8 
Brown sheetings,stan'd. 7 72 whey cacy orm - | Ee ee meet 26.75 41.55 TURPENTINE—Gal.. 44% 72 
Wide sheetings, 10-4....) 35 | 238% || Ground bone, ton........ 20.00 (22.50 | Tin plates ............9@% 3.59 | 4.09 VEGETABLES— bbl ; 
Bleached sheetings, st.. 114) 9% || Sul momen hag 100 Iba.) 3.024) 3.10 MOLASSES — Gallon.. 23 2 eT eae 75 35 
IE onahivndipthann sos 8B 7 FISH | OIL—Linseed, gal... 44 42 OS SPREE SS “A 1.75 | 1.50 
Brown aes. yds. ~~ ty 6 Cod, neke SS 6.00 | 6.50 Vegetable— Seer “2.00 1.3749 
Standard prints ......... 5 ly Mackerel, No. 1, bbl..../20.00 (28.00 | Cocoanut, Cochin.......- 84g) ai. Sees 1.00 65 
Brown drills, st......... aa < 72 FLOUR 1 OORT . ccweccopascnecacess: 4%) 5's || WOOL-—Phila., 1b. ea 
Staple ginghams........ 7s 6% | Clears, bbl. sibebGuactiaken 3.00 Cottonseed oil, prime....\ 39 | 43 Average 100 grades..... 26.04 [26.78 
Blue denims, 9 oz....... aoe |: EEE. * . 0 3.90 | nimal— OS «RS TE 33 34 
Print cloths ............. 4% 4 || GRAIN—Bushel. || Lard, prime ............ 7é 77 ey! ALESSI RAS I 31 32 
DAIRY— ETO RTE 1.00 SD ti HRB OGe © voc cckace.s.- 54 56 ee 38 37 
Butter—Ib— \ SCHERRER ER agents 71 49 75 Fish— N. Y. & Michigan.— 
Creamery, fancy ........ et DD Fe cd cnkncuscccvecseuss 1.26 | 65 || Cod, domestic ........... 42 36 |, Three-eighths ........... 29 32 
State dairy, extras...... 27 | 27 SEEN gucecbickaénadesmeninl 53 39 | Newfoundland .......... 44 38 | Quarter blood...........- | 28 33 
Cheese—!b | Rye a radenndadkenstinenta 93 | 69% Mineral— Wisconsin & 11l.—| : 
State, f. c., small, fancy. BBSai BGO De Ti WPMORS co cinccccccccccccecs 1.0853) S80 | Petroleum, crude ....... 1.78 | 1.58 a 22 23 
F, c., Small, Common. ... 942) 124) HAY— 100 Ibs No. 2.. 1.00 | 97%! Refined. barrels, cargo..|; 8.75 2 Be ERNE ee 29 30 
Eggs—doz.— \ HEM P—lb. | Bulk— 00 | 4.40 | Quarter blood ........... 28 31 
Nearby, fancy, best..... 36 | 32. || Manila, current spot.. _N 7%; 10 || PAPER. News, 100Ilbs.; 2.55 | 2.25 || Coarse ...................! 6 27 
Western, fresh, gath.,ex. \ 29 | 28 || Superior,seconds, spot. . 634) 93, || PEAS—Choice, bag -.-.-... 45 | 1.25 | No. & So. Dakota.— 
Milk—40 at.can net ship. 1.60 | 1.50 || ES, Chicago, lb. | | PROVIS’ NS—100 lbs. — Sh ieee a 22 
DRUGS & CHEM’S— | Packer No. 1 native 103, se 4 eRe eae 4.25 | 4.95 SES 24 25 
Alurr, 100 Ibs ........... 1.75 | 1.75 || No. 1 Texas dewihdnetebiing | Bay BAe tee MGs .........-..00-: 5.15 | 685 || Quarter blood............ 4 26 
, white, Ib....... 5% 748 || Colo ek: |: Bie EI cuicenntantasdesain 8.10 | 9.40 | Utah, Wyo. &Idaho— 
soda, 100 Ibs 1.30 | 1.30 || Cows, heavy “hative..... \ 91g) 1534 || Pork, mess..........-.-- 14.50 (17.50 || Light fine............--.. 8 18 
potash, Ib. ....| x 8 randed Cows....... ... iS 74gi 14% || Sheep, live .............- 3.6219] 4.50 || Heavy ...................| 17 
Pow’r, 100lbs 1.25 | 1.35 || Country, No. 1 steers | 44 | low ......----------9P 5.44 | 6.37 || WOOLENGDS.—Y4d.| 
beingeeinedherens 5 753 || No. 1 cows, heavy....... 7145 183% | RAISINS—Lon. Jayer..| 1.75 * 2.00 | Clay Woosted, 16 SS seen 1.57%| 1.47% 
Ton ---.,19.50 (22.50 || No.1 Buff Hides........ ao ee RICE—Dom., prime, lb. 5lg 41, | Clay mixtures, 100z...... ; 1.50 
eeceseccccsccs| 8% 77 No. Teen 8 | 133g] RUBBER— Para, fine . 72 181g | Thibet, all wool, 24 02. 1.20 | 1.20 
Sehimidtsiensaenaishaiiieen 68 | 1.17 || No.1 okins........... 811%) 15%/) SA ALT— | Dress e,faney .....- 35 35 
Ammonia ......... 8 81, || HOPS—N. Y. Ste., new 15 | 21 || Liverpool ..............- 90 95 | Broadcloths ............. 75 75 
A NE Oe 2 || JUTE—Spot, Ib.........| 3.85 | 7.00 || Turk's Island ...........| 80 76 || Talbot“T” flannels.....| 35 35 
soda 70p. c.,100 ibs 1. ss 1.75 || LEAT R-- | SILK—Raw, Ib ......- mr 4.50 | 5.35 Indigo flannel aor 1.50 50 
_, SRS 25 || Hemlock sole, B.A.,It..| 24%) 27% || SOAP—Castile, lb ...... 7 || Cashmere cotton warp..| 229) 2249 
potash........./ . ly $34 || Non-acid, common ...... 24 | 27 || SPICES | Plain cheviots, 14 OZ....| 9745} 97's 
Es | 23%) 22% || Union backs, heavy. ...7— 32 | 35 CRGER .. cndccocescesiess- ll matt || Serwes.1208.............| 1.00 .00 
Fiscal om begins Julv 1, except roads REPORTS OF RAILROAD EARNINGS. 
arked (*), which are January 1. LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
— Mileage— -_ Month — Fiscal Yearto Latest Date. Month — Fiscal Year to Latest Date 
1906. 1905. Period. 1907. 906. 1907. 1906. Period. 1907. 1906. 907. 1906. 
3,734 3,774 *N. Y. Central......... November ... $7,876,736 $3, O8* 2530 $90,936,990 $84,336,990 PA see OO Rig eo ORE meta gag:  OOiee gs 
ye | SE eBines oseonsemeptey October ...... 4,500,964 066 19,561,1 18,194,447 Oct... $690,519 $1,594.375 $4,646,556 45,024,852 
3,839 3.747 *Pennsylvania ......... Nevember ... 13,825, He! 13° 121 717 152,901, 573 135.214,175 Nov.. 3,948,614 4,353,914 42,311,402 42,482,202 
4,006 4,030 Baltimore & Ohio .November ... 6,998.5 553 6,925,955 37, 230, 491 35,051,196 Nov.. 2,004,456 2,449,004 11,896,900 12,620,181 
4,085 4.082 Grand Trunk......... November... 3,662,734 3,624,148 —- 23,146,024 21,870,700 = Oct... 928,175 938.261 3,644,521 3,607,049 
1,520 1.520 *Lake shore ........... November... 3,717,084 3,435,056  41,645.462 38,982,003 oe: > aie 5 ellen ied SS aaa 
1,745 1,745 “Michigan C Central ....November... 251,97 2,352,112 26,438,356 23,964,244 a ian RIS cememetnae — 
2,516 2,517 Wabash......... ..... Dec, $3wks... 1,°5:, 03 1,468,750 13,380,566 3,4¢5,835 Oct... 882,492 862,515 3,509,053 3,432,785 
1,415 1,415 *Pitts., C. C. & St. L.. November... 2.617,2389 2,528,928 30,159,848 26,934,329 Nov.. 632,167 620,002 7,319,821 6,844,039 
1,891 191 *C.,C..C.@ St. L...... November... 2,208,060 2,056,894 24,480,141 22,425,175 ie 2 ei oo waaay Sy ee ele es 
610 610 coveey Central........ November... 2. 418 374 2,193 861 12,431,904 11,180,980 Nov.. 1,048,185 1,067,538 5,509,762 5,453,993 
999 1,000 scccccecceeee NUVEMDOF... 3,878,055 3,643,364 19,884,248 17,527,470 Nov.. 1.499.271 1,469,533 7,806,389 6,969,478 
1,443 1,429 Lehigh Vii Sinaia November... 3,202,789 2,943,010 16,739,974 15,552,714 Nov... 1,019696 1,167,682 O78 883 6,642,053 
546 546 N.Y., Ont. & W...... October ...... 698.976 693,758 3,118,742 3,062,400 Oct... 197,059 209,613 1150,076 1,134399 
569 56 Buffalo, ach. & P... December ... 566,239 621,121 4 796.372 4.151,3 38 Nov... 283,963 303,340 1,761,763 1,460,055 
191 141 *Pitts. & Lake Erie...November... 1,277,366 ,261,897 14,188,349 13,587,328 -- cose cose os-- “2: 
450 450 *Northern Central ....November... 1,118,937 1,058,937 12,358,008 10,744,508 Nov.. 230,661 259,961 2,688,939 2.581,239 
712 712 *Phila., Balt. & Wash November... 1,475,359 1,415,059 15, 972, 646 14,617,246 Nov... 420,949 480,449 3,723,971 4,242,171 
347 347 Hocking Valley ...... November ... 625,212 564,083 3,280,622 2,997,528 Nov.. 179.061 184.083 1,101 535 1,081,538 
4,377 4,459 Illinois Central....... November... 4,830,090 4,630'397 24°769,591 22'983, 608 Nov... 1,386,500 1,342,188 5,808,879 6,385,987 
970 915 Chicago & Alton ..... October ...... 1,274,625 1,212,601 4,547,909 4,480,542 Oct. 470,160 462,383 1,563.415 1,433,106 
818 8183 Chicago Great West..December ... 610,223 758,380 4 326,835 4,303,131 Oct. 12),961 320,752 634,688 1.116,302 
977 977 Wisconsin Central ...Octover ...... 747.689 660 637 2,925,32: 2597, 055 Oct 266,169 235,535 1,0: 2 252 956,457 
7,049 6,961 St. Paul...............October...... 5,890,935 5,808,239 21,766,192 21,268,745 ra al, CR A ek tion ON eae reg rg ean ee 
705 1,693 Omaha................ November... 1,225,545 1,293,610 6,185,63 6,123,361 OS Pierre 0% TT eee Oe eget - a gaa apap HE 
7,551 7.429 Northwest............ November... 5,574,138 5,903,703 31,544,022 30,020,977 : a lili a 2 ieee nl, daa 
7,780 7,218 Rock Island .......... November... 4,962,511 5,063,244 27,216.978 24,743,291 Nov.. 1,140,973 1,679,232 7.226.278 8,279,652 
2,232 2.020 Minn., St. P. & Soo ..Dec, 3 wks .. 665,695 635,119 6,356,728 6,527,090 Oct 712,415 738,036 1,877,770 2,510,159 
4,058 4,058 Atlantic Coast Line..November... 2,365,278 2,259,375 10,890,118 10,178,034 Nov.. 608,339 604,757 2,157,779  2.377,972 
7,547 7,374 Southern.............. December ... 4,349,803 4,886,017 29,507,255 28,316,303 Oct... 1,576,62 9 1,526,192 4,495,995 4,756,345 
1,832 1327 Chesapeake & Ohio..November... 2,458,019 2,111,235 12,833,958 10,531,748 Nov 811,690 796,752 4,675,€78 3,994,471 
1,877 1861 Norfolk &« Western..November... 2 800, 639 2,563,640 14,775,452 12,642,570 Nov 938.777 424 483 303.535 4,761,994 
4.306 4,131 Louisville & Nash ... December ... 3. $23,300 4,053,261 24,526.211 23,745,347 Nov 753,063 = 1,377,006 679.2 4 6,415,065 
926 92 Mobile & Ohio....... .. December bee 824,624 913,129 5,416,168 5 ‘069, 4y2 Oct. 330,133 279,244 1,044,746 993,055 
1,230 1,2% “ Nashville, Chat ...... October... .... 1 O22. 928 996,162 4,028,524 3,800,657 Oct 232,105 194.850 909,218 805,931 
836 3d Cin., N. O. & T. P....Dec,3 wks .. 407,255 467,060 4,221,269 3,£93,115 Oct.. 185.866 145.016 685.670 47,3538 
1,899 1 378 Central of Georgia ... December . .. 907.500 1,104,900 6,339,900 6,127,200 Nov 286,178 251,772 1,377,257 1,184,774 
2,611 2.611 Seaboa r Line ...October...... 1,514,134 1,384,429 5,464,327 4,922,387 Oct 386,151 316,044 1,202,446 890,350 
1.239 1,211 Yazoo& Mississippi November ... 974,035 899,200 4,096,038 3,630,456 Nov 213,487 239,005 awe 005 26,262 
9,273 8,434 Atch., Top.&S.F...November... 8,021,125 7,951,272 40,599,146 37,795,815 Nov.. 1 <Tt4 4 3,164,638 11,92 15,186,467 
5,062 5,069 St. L. & San Fran....November . 4.213.430 4,099,361 22,577 "206 19,890,660 Nov.. 1,132,425 1,404,210 AOL Dra 6,849,820 
6,375 6,276 Missouri Pacific...... December ... 3,349,000 3,989,000 24,372,614 23,862,203 Sept.. 1, 126.561 1,277,604 3,696,437 4,063,955 
3,072 3,043 Mo., Kan. & Texas...October...... 2.571.418 2,672,912 9,363,025 8,550,498 Oct... 1 ‘006, 726 3 =61,160A76 3,692,710 3,432,259 
2,500 2,47 Denver & Rio G...... December... 1, 580: 500 1,743,900 1160v0,400 10,615.900 Oct 648.650 724,150 2,780,698 ° 2.611,512 
1,452 1,452 St. L.Southwestern..December .. 776.355 956,447 9,362,921 5,296,144 Oct 311,224 333,166 1,131,204 1,026,739 
1,707 1.665 *Texas & Pacific ...... December ... 1,583,22 1,889,945 16,599,256 14,914,608 ot fabeoh to? gee ce Pk 
1,104 1,006 Int. Great Northern... December ... 596,000 835,000 3,657,148 4,643,005 es es. 
1,857 1,663 Colorado Southern ... December 1,341 ‘635 1,093,739 7,794,611 6,742,633 Nov 546,138 376,453 2,311, 218 1,924,681 
5,982 5,906 Great Northern ...... December ... 4,820,005 3,894,856 34,690,843 30,575.243 set = pee a tebe 0 OS gle FO ae 
5,401 5,401 Northern Pacitic ..... December ... 5,055,590 5,758,720 40,121,017 36,435,184 . Pee rr 
5,610 5,404 Union Pacific.........UOcteber...... 7,789,817 6,974,427 28,982,558 25,671,759 Oct... 3,223, 846 3,558,883 11,639,297 12,873,897 
7,990 0 7,906 Southern Pacific. ..... October ...... 12,083,574 10,870,339 46,338,232 39,334,546 Oct... 3,178,395 4,598,798 13,241,051 15,405,077 
9,154 8,777 Canadian Pacific ..... December... 6,355/000 5,931,000 40,353,000 37,062,000 Nov.. 2,445,034 2,263,123 12,353,833 12,320,272 
9,154 3,026 Mexican Central ..... October. . 3,160,457 2,537,837 12,238,947 9,15° 907 Oc! 897,486 739,848 3,388,015 yetne rs 
915 #87 =Mexican Int..........Dec.3 wks. 442,546 484,089 4,089,831 3.712.829 Nov 205,460 214,238 1,093,383 © 1,058,082 
Sci 321 *Mezican K. R........ Dec, 1 wk. 148,500 152,400 7,412,000 6,636,500 na ee Ne tay Pe eee = eels 
1,730 1,730 National of Mexico. “Dee, : 3 wke . 903 304 R68,439 7,670,271 6,948,398 Nov 460,955 555.055 2 .943,515 2,199, 398 
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THE GRAIN MARKETS. 


After much irregularity, breadstuffs closed the week somewhat cheaper. 
The visible supply figures steadily expand, notwithstanding liberal 
shipments abroad, testifying to the fact that the farmers are satisfied 
with current quotations. The European visible supply of wheat is also 
expanding, but there is no doubt that a ready market will be found for 
the surplus of all the great producing nations. The Argentine crop is 
now beginning to come to market, and one trade estimate makes the 
exportable surplus 130,000,000 bushels. Other predictions are much 
smaller. News from India is no better, and that nation may be a wheat 
importer this year. As the week advanced, there was less export in- 
terest and lower cables from Liverpool, which turned quotations distinctly 
downward. Corn has ruled relatively stronger than the leading cereal, 
because of poor grading. Dispatches from the leading corn States in- 
dicate that much colder weather is needed. The only feature in the 
markets for provisions was strength in lard in response tothe N. K. 
Fairbank circular showing further reduction in world’s stocks of lard to 
125,305 tierces on January 1, against 134,483 a month previous and 
206,146 a year ago. 

Grain Movement.—Western receipts of wheat were smaller 
than in the same week last year, but exports continued to make favor- 
able comparisons. Both interior arrivals and Atlantic coast shipments 
of corn were smaller than in the corresponding week of 1907. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1907. The total for the last 
two weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 





———— Wheat—-——_~ Flour. Corn —————~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports, Receipts Exports, 














Haran. a AE ee 454,345 214,639 40.585 §22,510 37,672 
Saturday ......... 423,858 393,835 15,724 477,009 226.780 
Monday........... 733,352 607,787 26,287 670.060 168,241 
Tuesday .......... 510,526 418,022 94,942 544,500 294,087 
Wednesday....... 481 965 402.154 3,333 600,884 740,258 
Thursday......... 507,061 223,920 15.583 442,821 134,457 
Beiinwihctncccac 2 3,111,107 . 2,260.357 231,454 . 247,784 1,001,495 

“ last year.... ry 194 "193 1,201,932 rr 7389 214 ‘084 1,490,272 
Two weeks ....... 6,427,971 4,545,506 56 1,743,431 


01,55 8. 281,375 

- last year.. 9,257,275 2 735, 517 335 626 10,870,191 3, 693,302 

Total western receipts of wheat for the crop year to date are 118,750,126 
bushels, against 156,843,244 a year ago; 169,728,320 in 1906; 149,751,633 
in 1905; 153,256,880 in 1904, and 188,277,356 in 1903. Total exports of 
wheat, flour included, from all United States ports for the crop year 
to date are 104,652,339 bushels, compared with 89,196,970 last year; 
56,365,667 in 1906; 28,158,061 in 1905; 76,169,568 in 1904, and 124,739,768 
in 1903. Atlantic exports this week were 3,301,900 bushels, against 
3,050,608 last week and 2,078,482 a year ago; Pacific exports 2,212,995 
against 674,036 last week and 861,211 last year. Other exports 64,002 
against 285,500 last week and 642,350 a year ago. 

Total western receipts of corn for the crop year to date are 87,98°,580 
bushels, against 94,022,748 a year ago; 101,570,467 in 1906; 94.587,086 in 
1905 ; 82,424,033 in 1904, and 84,993,436 in 1903. Total exports of corn 
for the crop year to date are 21,572,285 bushels, compared with 22,061,062 
last year; 39,612,732 in 1906; 16,613,173 in 1905; 25,320,378 in 1904, and 
27,712,988 in 1903. 


THE CHICAGO MARKET. 


CuicaGo.—While prices generally rose toa higher level than a week 
ago, the activity has been mainly confined to the coarse grains, corn and 
oats being in firm demand. There was also steady absorption of the 
rather limited supplies of flour. Operations in wheat were quiet, millers 
not being much disposed to enter the market, owing to a scarcity of 
new orders and unusual slowness in directions for shipments upon old 
contracts. The inquiry from abroad for the breadstuffs shows a falling 
off, and recent negotiations for spring forwarding resulted in less busi- 
ness than expected. 

Advices indicate that winter wheat growth maintains a satisfactory 
position, although in some sections the area is slightly under that of a 
year ago. No. 2 red winter wheat in store sold at $1.00 a bushel, against 
993 cents last week and 71} centsa year ago. No. 2 corn sold at 60 cents 
a bushel, against 56} centsa week ago and 393 cents a year ago, and 
standard oats sold at 50? cents a bushel, against 49 cents last week and 
334 cents a year ago. Compared with the closings a week ago there are 
increases in wheat } cent a bushel, oats 14 cents, corn 3: cents, and flour 
5 cents a barrel. Contract stocks in Chicago increased wheat 39,063 
bushels (of which 37,228 bushels are No. 2 red), eorn 57,980 bushels and 
oats 146,278 bushels. Stocks in store this week and previous weeks 
follow : 


Leo nee. Previous week. Year ago 
. 91 


i i 6 ale elidel maid 2 3,218 121,456 
ilies ecchene. Shinn <adeaiile i aelid 626,463 622,637 844,594 
bien,” ‘nedinashkabe dadewedee: « 6,531 6,531 107,502 
I) ET hi teat hits. heme dictee 5,023,323 4,986,095 8,552,212 
No. 1 Northern ..... cabs aepekiétas’ >>. wakes 2,001 43,950 

eo eee Lelibdeenaleoues 5,659,535 "6,620,472 9, 7°9,714 
Corn, contract. .... SPI MASE Pe a 302,261 244,281 859.179 
GR cnedanas: cancotdundas 422,408 276,130 1,040,832 


The total movement of grain at this port, 6,405,481 bushels, compares 
with 8,970,841 bushels last week and 10,164,355 bushels a year age. 
Compared with a year ago, the receipts decreased 52.3 per cent., while 


the shipments increased 3.7 per cent. The detailed movement this week 
and in previous weeks follows: 


Receipts. This week. Previous week. Year ago. 
Wheat, buahels......... et 261,000 409,296 671,000 
Corn, ee RES ERE | FTES 1,308,474 2.693.938 3,584,842 
Oats, ea PLE Kr SL 1,638, 281 2,348. 921 2,254,062 
Rye, 7  escecces cece cescedenes 0 000 79,6 
Eg EIRENE eID NB I 280° ‘590 47,800 800 793,060 

a. EEE eens Ea ES Noe "8,519,345 5 5,961,955 955 7,382,592 

This week. Previous week. 
Wheat, bushels EE Teeae” ee iia 19,246 478,023 205,487 
li aa 1,123,856 1,159,424 1,181 "401 
Oats, IE RA, BIOTIC 1,390,266 1,312,062 1,176, (065 
Rye, OES Rs TRE CORR Na 17,189 17,499 44,57 
eee eaee PRR ERG APES 135,579 35,878 174,339 
. ESR are Fr ee RS ee 2,886,136 3,008,886 2,781,763 


Receipts of flour were only 156,122 barre!s, against 208,492 barrels in 
the corresponding week last year, and shipments 152,421 barrels, com- 
pared with 221,176 barrels in 1907. Eastbound rail shipments of flour, 
139,058 barrels, compared with 154,590 last week and 168,263 barrels a 
year ago, Eastbound rail shipments of grain aggregated 2,823,000 
bushels, against 3,013,000 bushels last week and 2,176,000 bushels in 
1907. The visible supply statement of grain in the United States and 
Canada, issued by the Chicago Board of Trade, exhibits increases in 
wheat 1,820,000 bushels, corn 994,000 bushels, oats 864,000 bushels, rye 
10,000 bushels, and barley 325,000 bushels. The principal port increases 
in wheat stocks were: Duluth, 684,000 bushels; Minneapolis, 581,000 
bushels; Port Arthur, 401,000 bushels, and Fort Williams, 142,000 
bushels. Similar decreases were: Philadelphia, 305,000 bushels ; Boston, 
127,000 bushels, and New Orleans, 127,000 bushels. Detailed stocks this 
week and in previous weeks follow: 


Stocks. This week. Previous week. Year ago 
Wheat, bushels. ............. 48,481,000 46 661,000 45,768,000 
Ge oO Saban was bees 4,482,000 3,448,000 5,823,000 
oy we:  Gqubbinlantahees 8,450,000 7,586,000 12,855,000 

Kye, “ 5 nascent aed 1,065,000 1,055,000 1,658,000 
Bs ana Meee 6,195,000 5,870,000 2,838,000 








THE STOCK AND BOND MARKETS. 


The upward movemnt gaired further impetus this week, and despite 
occasional profit-taking, practically all the leading issues scored sharp 
advances. Activity was on a rising scale and sentiment was more 
cheerful. The most important favorable factor was the continued 
improvemert in the banking sitvation end the further easing of money 
rates, particularly for time funds, which were offered with much more 
freedom than for a long time past. 

In the early trading Northern Puacific’s strength helped materially in 
the general betterment of prices at that period, and the heavy purchases 
of the company’s shares was accompanied by intimations of a possible 
extra dividend distribution. The latter proved to have no foundation in 
fact, and, with the declaration of the quarterly dividend at the usual 
rate, a sharp recession took place, which was shared in to some extent 
by the other important issues. Reading was in good demand through- 
out, and the dealings in its shares were particularly large, and its 
strong tone was a decided factor in checking the reactionary tendency 
following the Northern Pacific dividend declaration. Exceptional ad- 
vances were scored by Delaware, Lackawanna & Western, the rise in 
which was of unusual extent, Chicago & Northwestern, Delaware & 
Hudson and Chicago, St. Paul, Minneapolis & Omaha on buying of an 
investment character. The decline in the Chicago Great Western shares 
was particularly severe. A weak tone was in evidence in Erie, Southern 
Railway, Rock Island and Missouri Pacific. Union Pacific, St Paul, 
Great Northern preferred, Pennsylvania and Southern Pacific, among 
the railroads, and Amalgamated Copper, American Smelting and United 
States Steel, among the industrials, were dealt in largely, and were 
among the week’s strongest issues. American Can preferred, American 
Snuff preferred, Sloss-Sheffield Steel & Iron preferred were particularly 
conspicuous for the extent of their advance, the latter two on exceedingly 
limited trading. 

The daily average closing prices for sixty railway, ten industrial ard 
five city traction and gas stocks are appended: 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri 
Railway..........----- 111.10 80.84 82.19 82.99 82.67 83.99 83.95 
Industrial ..........-.- 97.86 65.13 65.39 65.37 65.73 6649 66.65 
Gas and Traction... .. 112.70 86.37 87.55 87.37 87.20 88.85 89.00 


Railroad and Miscellaneous Bonds.—The easier 
monetary condition had an exhilarating effect on the railroad and 
miscellaneous bond market, and a general sharp advance in prices oc 
curred accompanied by dealings on a broader scale than for a very 
considerable period past. The reinvestment of funds disbursed in 
interest and dividend payments consequent to January 1, was a very 
material factor in the market’s betterment. The convertible issues 
attracted most attentions, but activity and strength also appeared in 
Reading general 4s, the New York Central, Lake Shore and Rock 
Island issues, among the railroads, and United States States Steel 5s 
and the American Tobacco issues among the industrials. 

Government and State Honds.—tThe sales of govern. 
ment bonds on the New York Stock Exchange included, among United 
States issues 4s, 1925, coupon, at 120} ; 2s, registered, at 104} ; and among 
foreign issues, Japanese 44s at 87} to 88}, second series at 87} to 88; 4s at 
764 to 77; Republic of Cuba 5s at 102 to 1034, and United States of 
Mexico 4s at 904 to 92§. In State securities, Virginia deferred 6s, Brown 
Bros. & Co. certificates, sold at 243 to 24. 
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NEW YOnK STOCK EXCHANGE. stocks | st | week Year 
Continued. Friday| High | Low High | Low 
Weekly and Yearly Record of Stocks and Bor ds | | 
H B Claflin Co. 2d pref .....' ..-.-. | ----- anon I dees nanweewes E mebatdneuuadens 
- | Havana klectric Railway . if a. | enews, aneens J aiqtersekoune« DP erisas stam 
fond Week | Year aatee tee Poy | Fa | Hoe "Fa" San 10 | “Ga “San 3 
: “ue . | OCKINGZ Valley ...........-- <2 v4 ‘ an } » a ~ 
STOCKS ! Bi a ~— do pre a ietenda ed stil ital iia : 73 oe 7) 80 Jan 9!} 7O Jan 2 
Friday, High , Low High ro Homestake —~ athe ounedoiel. an 6 bs 67 Jan 9j| 67 Jan 9 
| psotn tarde ADM , —_ Illinois Central... -eeeee-| 126% | 127% | 1125's | 127% Jan10/123 Jan 2 
do Leased Lines. vebenteentul shake |. ovens Stites. > D pbitniedienwen Ee Riéabes Adlca bod 
Adams Express...........--. o. Fae aes gor (164 Jan 2);164 Jan 2 | Bp gg Seiikandédendede + 40 nO RES POC Mee ee Mi, ya an ae 
Allis-Chalmers .............. | 6lg 6%s 6 | 6%Jan 10 Se ae. ee abel hat ntacoctmnaebes 75 conser’ | posasn | cocsdoncess ess icnkt evtenen 
RR REE Ses TS | 19% | 19% 19 | 19% Jan 7 19 Jan 7 | Lnterborsiigh Metropolitan. 74 7%) 6% 7%. Jan 10 63; Jan 4 
*Amalgamated Copper. ....- | 495,/ 515 47% 515, Jan 10 SS 2 a OO” C2 ae 21 22 | 18% 22 Jan lv 184 Jan 4 
American Ag’l Chemicai.. -| 164g} 164s 13 || «16‘eJan 6 13 Jan 4 | Inte raational Merc. Marine} ----- ---  nibehedn. 8 aceon hia © bitin tebe 
a tk te ka | g2° | 82 78%} 82 Janl0/| 78gJan 4 | TE innnnisieminnonkibabind - 17g) 17 174 Jan 9/ 17 Jan 4 
*American Beet Sugar ..... | 114g; Il’ 10 ll4’gJan10; 30 Jan 3 || International Paper ........ 9%; 10 | 9 10 Jan 7 8% Jan 3 
8S SEE RAR eae ee i SN ee ee ak | aS gc A RNCIR ETE 58 59 | 53%/] 59 Jan 7 2 Jan $ 
Amelican DD. ocussendecacn | 5a] 5h 4g 5% Jan 6 4%Jan 2 *International Power Co ...|f 25 ORE PEASE RTRs Mey RA Seber bien 
SRR Sg Re | Bl | 52 44 S2%4Jan10/ 44 Jan 4 | Insernationsl Steam Pump | 15's/ 16%) 13%) 16%Jan10/} 13 Jan 2 
Ameriian Car & Foundry..| 31 32 31 32% Jan10/; 30 Jan 2 iin nihnanhuspetinieoé « G74 | O7% | 654%) 67%Jan10| 67%Jan 3 
On aoe Se vu SY 7%, 90 Jan 3; 88 Jan 3 | Lowa earns ELE ADT AIDES lu%4 10% | 10% 10% Jan 2 10% Jan 9 
American Coal bt OO | wee. | wewnee | o--seeec- cee: nore we | ee t 27 | ----- } aoe. E Sgsencdlateiee | ikdh ven ovens 
Ameotionn Cutton Oil ....... 24 44 31 g4% Jan 10) 29% Jan 2 || Kauawa & Michigan. ...... t 35 wereee | mete E nesedes dite Eee. Waa aiadine 
2 eee SO oe. | weweee | cocccecccccces | eeccerccccccce Kaneas City, Ft 8 & M pref}t 63 6* bo 69 Jan %)} GA Jan 6 
Ame Fe ONS SB 8. SpE TUT EN, ale Sing, Rennie | eeipbekihencns Kansas City Southern ...... 2353) <3’) 23% | 23%Jan 6| 234 Jan 10 
American Express .. ....../t180 | 200 200 200) Jan 9 | 200 Jan 9 RIE nciticdniin amino pibhiinl Sly | 52 bl'g| 52 * Jan 7 51 Jan 2 
*American Grass Twine ..|+ 4 43, 3% 44 Jan 6 S%@qJan 8 Ke okuk & Des Moines ..... ie ee es es OER, NE 
American Hide & Leather .|t Blg 3% 38 3% Jan 9 | FJaeJan 6 RS EERIE T 15 | enncee | coccee seinieijaniuaabinie 1. ines Utanaiiainiiada dealin 
Gt EE oct ands cdendebuapee 14% | 14% 134s | 14%Jan1l0) I3%Jan 7 Rinenersesiet EGBaccccccecds atepee | codons | eens |... ccoccenedde bo aaa 
American Ice Securities ...| 18 19% | 17%) 194%Jan 42; 17%Jan 4 i cusdscscdecsecnesstsl castes £62000 4 wate Bincisncdidceeds Bb cdedeederebee 
*American Linseed ...-....-.-. oh 34% 7% 8% Jan 10 | 7% Jan Lace md oe PE EES PO he oe ee ee ee Be PL Ie 
er 91 =6 lv 21 Jan lv oe ? ee = aa << ~ JGR GeTE reat t 65 ecece: : TA ED Sah eres 
ey en Locomotive ..... 37 33 % 36% | 35% Jan 10 34% Jan 2 Lake} Erie & Weatern ...... 14 14 12 14 Janl10o 12 Jan 4 
RAPS eee: 87 S3% 8542) S8%JanlV0); SdyJan 3 DN  . ait oe cematioanetsad ee % avuee:  D-aautb< Ea teenaeac Eh bébbindende 
Amations Malt.. a 34%) 3d 34 Jan 4 3SeJan 4 DTD ncnnteanwenskeatk wombs. 79+ |: E esgebe © cccvacecsabeed sheemediesseor 
het a alae ce nina Q1%/; Zitz! 21 214% Jan 10 21 Jan 7 FS EEE STEMS SU | --eee- PO ee aS FOR 
Rd Smelters pret i RE me 7 es eee ee Louisville & Nashville. .... 93% | 97 935,| 97 Jan10| 90% Jan 2 
*American Smelt & Ref.. 75% | 7%) 72 7S5%Jan 10) 695% Jan 2 Mackay Companies ........-. 54 o9 53 59 Jan1i0oO| 6& Jan ; 
SALES BAe Ss 95 Youll Ye ¥5% Jan 10 92 Jan 2 SP nds cinentteeher node 63 Gos 62 63% Jan 6 62 Jan 9 
American Spuff ............. #150 wencee | eense- | eee erecscecces | one esresece. os Manhattan Beach........--- ! 2 oo 2s 2y4.an 8 24 Jan 8 
5, REE SEG Se 80 85. | 85 85 Jan 6| 85 Jan 6 || Manhattan Elevated........ 122% | 123 12uv | 123 Jan10/120 Jan 4 
American Steel Foundries. 6% | 6% oe 6% Jan 10 6yJan 4 ‘Metrupolitan Street Ry....) 25 25 25 25 Jjan1l0O| 25 Janl 
SEE wcnevceteenscsenenh 30 30 20 30) Jan10; 29 Jan 2 Mexican Central.........-..- 15% | 16 19 16 Jan 6| )4%Jan 2 
“American Sugar Ref...... lusty | LUY% | 102%-| 109% Jan 10 983, Jan 2 Michigan Central .........-.- 1110 ess PEEL DES ACS eee 
i ER EY A TER llw i10 1038 112 Jan 3; 108 Jan 8 or State Telep ..... | .---.- | ----- ROE elec cikiatnn sits ttaientks 
Pe wn Tel & Cable ..../¢ 55 | ----- SRR Sreaeteesacg Pato He SERS eee a an Sere ee eT) Cee oe 
American Tel & Tel ...... 1035 | 103% | 101 1035s Jan 10/101 Jan 6 Minn 66 1200... . ...00.-- 247, | 25% | 24% | +5%Jan 6] 24 Jan 2 
American Tob pref new....| 77% | 73% | 75's!) W*edan 6) T2Zy_yJan 2 a a a nal nati 66 66 63 66 Janl10;| 62%Jan 2 
*American Wovolen.-...-...-.. 18% 2019 | 18% 2U%Jan 4 15% Jan 2 M,StP@8S8 M............ 93 93 33 93 Jan10 7 \wJan 2 
Ee + 80 S60 | BE s6 Jan 4| 86 Jan 4 ain a aio age 1314) | 13149 | 1245 | 131%2Jan10|124yJan 9 
*Anaconda Copper........-- 3) 32's | 24%) 324eJan 7 284 Jan 2 Missvuri, Kansas & Texas..| 2543 | <6°% | 24% | 26%Jan10| 24%Jan 2 
Ass'd Merchants’ Ist pref..| ...... | -ceoce | 222. | -neneee eee eee | ee ee seen SS REE, SORES 68'9| 57% | 57% | 57% Jan 9| 56%Jan 2 
Atch. Pas & Sauta Fe..... H9l, ‘li% |) 6848) 7lyJan 6) G6R4egJan 8 Missvuuri eee 5 ldhaiay te daiheiiil 4z4g| 454s | 414% | 47 Jan 2] 41%Jan 8 
OS ERIE? t &5 Bo | 6b445] 8S Jan 3/ 84%4yJan 2 Morris & Kasex.............| ------ 170 170 170 Jan @€|170 Jan 6 
atlantic Coast Line ........ TO0% i244 +69 TZ2Jan10|) 67%yJan 2 Nashville, Chat & St Louis.| 112% | 112%} 102 112% Jan10| 97%Jan : 
*Balaklala Copper. - pene Zl 43); 2 2yJan 6 1%Jan 2 ~satonal Biscuit Co ....... 73 76% 7h 75% 'an 9} 68 Jan 3 
Baltimore & Ohio .........-| 84% S64 | Su% 86% Jan 10 me" 2 aa 2 seem +104 103% | 103% | 103% Jan 7)102 Jan 2 
GD REL. .n coc cccccccccces t+ 80) | sees | eeeee- 80 Jan 3} 80 Jan 3 National Enameling........ 8% 3% 8 8% Jan 10 Jan 3 
*Batopilas Mining ..-....-.... = 3% | 3 3’gJan 2 34 Jan 8 SRC SARE: t 70 -- ie 0 sttchbesieecds 0 nieesibin bine 
Bethlehem __ —* paepnneear t Qlg | ----- bf Sennen 5 daswseerccwebe | sabhepbnceenih *Nationai Lead Co .......... 40° 2 3949 | 42%.Jan10| 39%Jan 2 
i eee RES Per © S semey 1 © ocackcnenpeane | cansaainhonss do pref. 89% | 39%) 8749) 894Jan10| &74Jan 6 
Broo cued Rapid Transit .../ 42 43 395g 434g Jan 10 38% Jan 2 Natioual R R of Mex pref... “lt 43 43% 43% 43% Jan 6 43% Jan 6 
Brooklyn Union Gas ....... t 90 JU v0 90 Jan 6; 90 Jan 6 _~ \ SOR eRRShEes see | tee pee 2 wengpne fh dtebebcecupied E eels sacuceaes 
Brunswick City...........-. + 6 | d 7 Jan 6) 6 Jan 3 New Central Coal........... e SE. oe ee aa, (ASE 
Buffalo, Rochester & Pitts |t 75 | -c«e-. | ------ | ..--.---.- 06. | .eece.eceeeeee || *Newhouge Mines&Sm'lt're 84g v 7% 9 Jan10 7 Jan 2 
3 FE EE eee fF ML | -wsee- | noon | 2... ee ee eee ee Sao New Orleans Ry & Light...) ...-.. | sees: | ecnee | ioc e ketene | ieee cee ee eens 
Buffalo & Susq pref.....-..) ...... | ---er | eeeeee | ----- eee +e eee | ceecensoescese Ba cccsacccccgecnescosl 2 wenee | oo eet eecses | cnnenesecseess | cansebagenoncs 
*Butterick Co ..............- Oe 2 gqapee Eseeees 0 canceuscesence | enceccecessece *New York Air Brake ...... a4 o7! 54 57% Jan 6 50 Jan 2 
Canada Southern ........... As --- oes 59% Jan 3 | 59%Jan 3 New York Central .......... W4lg | 90% | $1%) 95% Jan10| 90'%eJan 2 
Canadian Pacific ............ 156% | 153% | 156 158% Jan 10 | 153Jan 2 New York, Chi& St Louis ..| 30% | 3042 | 245%| 30%Jan10/ 24%Jan 3 
Central & S Am Tel ......-. 100 in Toes E weenncemsseses PERRO do 1st Renae aay t 91 oe bait Toe tibehmeder T ikmmie és 
Central i.eather .............| 17% | 18% | 16% 183 Jan 10) 1648 Jan 3 NEE... CGeskdenah sor 1 65 65% | 64% | 654.Jan 7/| 64% Jan 8 
do pref ............-.-- ---- 80 SU% | 16s 80%) Jan 10 | 7: 5% Jan 2 New York Dock.........--.. 1 26% 0 30 30 Jan 7| 30 Jan 7 
Centrai R R of new vermny. 180 lsnV-) | 165%) 180) Jan i0|} 165 Jan 2 do pref. . f-Se | caused: contce 2 cincounnanenin D béieniemiaiinn 
Chesapeake & Ohio ......... B14 31%) ZU% si%’gJan 10 Zv% Jan 4 New York Ei aak, Eh boned Piaeuins NET vamais acuastndemawis 
Chicago de alton. seeeesseeeee 3 | oeeee te ees eer New York, Lack & Westerti| ------ | ss-2-- |---| | .....-+2----e- «ss esees+ccces 
PEE « onacwscecesntisecces) aceses esse | coces | cccccccccccees | 2. cocccessccce N Y.N H & Hartford ...... 132 133 28% /)133 Jan : 128%3 Jan 6 
Chicago, Bur & Quincy..... +150 Shiki. waked 2 ehenwetentenntE cmctedaddauks N Y & NJ Telephone -..... -|t 96 98 Jd 98 Jan 9| 98 Jan 9 
Chicago & E Illinois pref ...| ...... | ----- pee © aelicenteaiecees I cckeismmehieds N Y, Ontario & Western . 34 35% | 33%) 35yJan 9/| 324Jan 2 
Chicago Great Western .... Sy | 8 475 S'g Jan 3 4% Jan 9 Norfolk Southern . PELE, EMS AE. -- SP ORT earl BR a 
ST oh sine kistnahininnn t 21 31 20 31 Jan 6| 20 Jan 7 || Norfolk & Western......... 64% | 65% | 64% | 65% Jan10/| 633,Jan 2 
EEE cccniehiiconck® sus 74 | 10 6 lv Jan 6 6 Jan 9 | TE REET t 76 81 i 81 Jan 9/ 8! Jan ¢ 
do oebentures. ........-... 40%, | 4942) 494) a4yJdan 4/ 49%Jan 4 || North American ............ 54 54%.) 4642] 54%Jan10| 43 Jan 2 
Coseame, Mil & St Paul..... 111% 115% 106 Lid‘gJan1l0 | J03%Jan 2 || Northern Central ..........) .----- | +--+: ee a Sep eO NTE ey Pere raw a a 
PRET #142 A3i%y | l2v»./ 143 Jan 9/1138 Jan 3 || Northern Pacitic........-..-. 1223, 1254 119% 125% Jan 6|116%Jan 2 
Chicago & Northwesteru...| 144 l4s4y | 13848 | 1454 Jan 10/ 135% Jan 2 Ontario Mining . ESE: 2 - 14 Jan 9 1%Jan 4 
o pref... 180 | ------ | --- mek E ceccnces + s0ne b anenebaadbobes Pavifis Coast . w----| Vl] BI4| 83a 91% Jan10;} 80 Jan 2 
Chicago, & St P, M & Omaha. 126% | 128 12342; 128 Jan 7/| 123%Jan 7 ON ESSERE RR t 80 eumgoe | csccet 2... nosspudens | etanameanhowes 
in dcchiidnndos ech woul t145 145 i4] 145 Jan 7} 140yJan 3 inc cinctanucmwedan 1 90. 83 85 “€8 Jan 9| 85 Jan 9 
Chicago Term Trans........ t pebalie B nobte.- 2 che siauscwiind a i 8 RE RRR 28% 29‘) 26%] 29% Jan10| 25% Jan 2 
SREP PTR TORE AE t 11 Re ge! 1h Jan 6| 11 Jan 6 Penusylvania Railroad .....| 112% | 1:4% | ilt 114% Jan 10 | 108% Jan 2 
Chicago Union Traction... 2 3% i 62 2% Jan 6 2 Jan 8 Peopie's t#us Chicago ...... 8642 87 Sly 87 Janlv 80 Jan 2 
Kongasdheneseneeenns 4 wascee | ene. csopeucsvece=: | susceumessonss Peoria & Ea-tern ..........|' 15 cosese | scone F cpacdesanccéce | cseststceweneos 
Clev, cin, Chi & St L....... 66g | 58 | 56 oS Jan t| 55 Jan 2 St SE io ccucekeonsl-ohiitee Eos. ft ovecs. I peccdagdabeecs | Cenetdseaaawes 
CE epee ee 89 seeee | ------ 92 Jan 89 Jan 6 ETE BA sees cere eteunentonsehs: B -enatancenmenal 
cler, Lor & Wheeling .-. + 90 | ----- | shee. & piakcesheqeeee’ Es cemeindsebane Philadelphia ('o ............. es win | FS | Snecoceccenees | accecne nesses 
CREE RTA DSS 1100 weeny P-edawe |b scccansssentoe | sdocpecaessen P.C, U & St Louis..........| 62 62 59 62 Jan 3/| 59 Jan 7 
Cleveland & Pittsburg .....) ...... same 1+ f sepbeesenes ese | conpiecstnaces POSSE NG ERE ERNE + 90 vO 84%) 90 Jan10} 84%Jan 7 
— Fuel & Iron....... 203, 21% | 19% Zl4Jan 7 i9 Jan 3 pittsiurs | SARI t 9% 1048 Dy 10%g Jan 9 ly Jan 
aah iniies slbmin mins biees 43 os ae. dimiigeynee ee Pape betalen dake  ectits snetpudencdenl SA, Sal we 42% Jan 6| 40 Jan 6 
Colorado Southern .......... 26%; 26 | 24%) 26 Janl0} 23'%Jan 2 Pittsburg, Ft fa Chi.}| ..---. | coerce | o2---e elie dntingt tie» SD Wakne deb eates 
I oo a oe 51 527% | ol 92% Jan 3 50% Jan 2 Pressed Steel Car ........... 20% 21 2U 21 Janlo 19% Jan 2 
SG 44 44%) 43 444% Jan 6] 42 Jan ! FES ARE ERTS 72 2 qv 72 Janl0O} 69 Jan 3 
Col & Hg Coal & Iron..... i 16 17% | 1s 17% Jan 6 | 16 Jan 4 | ERIE 1153 15.48 | 15u 152'sJan 8/147 Jan 3 
Consolidated Coal.... ......| ...... a ee ee re es ees Quicksilver. ..... as eden 7 oder: b coccnvnntendéte 1 actuawenmceren 
Consolidated Gas ..... ..... 10219 | 104% | 98% | 104%Jan10| 96 Jan 3 hn. is a nivimenins 1 ty 14, l’oJan 6 ligJan 6 
Corn Products Refining Co.| 134 15% | i 135 Jan 10 10% Jan 2 meee Tees Com ote... Se ft  | b wanse- b icceveveuccess SM 
RST: 62 62 | 57 62 Jani”; 56 Jan 2 *Railway Steel Springs. .... 29 29% | 28 29% Jan10| 26%Jan 2 
Delaware & Hudson........ 165 168 =| 154 168 jJanl10/147 Jan 2 OS EER I t 77 | ...-. a) E eunevssmepedbe I eucegbiawctets 
Delaware, Lack & Western||}490 | 500. | 420 500 Jan %/| 420 Jan 6 || Reading .................... 105g | 108 9778/1038 Jan16| 94%sJan 2 
Denver & Rio Grande ...... 20% | 21%) 20 214,Jan 6| 20 Jan 9 SS SETI, 79 id 78 80 Jan 9| 78% Jan 2 
ELOISE: 57 57 | 57 57 Jan 6| 57 Jan 6 5 RSE ARRG LE LES 82 B21) 76 82%. Jan 9| 76 Jan 6 
Des Hoines & Ft Dod At 6lg | ------ Gress SRR EM SS (Rei tai re *Repabiie lron & Steel ..... 17% 17%s 16% 17% Jan 10 16 Jan 3 
Detroit Southern Tr R. PAE: t 2 | eccee- | swese SAS TE Diite HEE eee thins wine daa cucbbwene 70 70% | 67 70% Jan10| 66%Jan 2 
PP NOE BE ME ~~ ncncconcceses 15 ere a. cwnbskeninsvne © ctiueedieie nal gO BER 14 15% | 14 15% Jan 6| 14 Jan 8 
Detroit United Railway ..../) 38% | 398%) 38% iu Jan 3 issyJan 8 I a a 28% | 30% | 27%! 30%Jan 6| 27%Jan 9 
Diamond Match...........-.| ...... een | was E ceccsucnysesss eee eee Rome, Watertown & Of. -.- 1100 | ----. cocee: | Sacccccccccces | cocceessccsces 
*Distillers’ Securities. ...... 33 3%) 31%] 334Jan10/ 29%Jan 2 || *Rubber Goods Mfg pref ...| ..--.. | --ce- | ccoee | Lotte eee neeeee | cnenncce-cocee 
*Duluth SS & Atl .......... Bly S43 8 84 Jan 10 Sly Jan 10 OS ag eae , oe: § wee Spee TE pvcedvccte tent E cevéaceinonoens 
4 © ERASE AREER 16% | 18%) 15 iss janl0| 14%Jan 2 || St Joseph & Grand Island..| ...... | ---0- | coos | Loe eee e een | cee ce ec eeeeene 
ldbtunnivetiebbcrdwsbbwad 16% | 17's) 15%) 174eJan 3} 15%Jan 8 cos uecauncadh wenn 1 Guede dads ccnintiecapiebine tt ainaaaaamama 
- lst a] a a ae 33% 35% | 32% 353, Jan 10 32% Jan & | EERE aE <-. o Se PPO GERES gigi tan rah beer. 
do 2d pre 231g | 26%) 23%) z6uJan 10) 23%Jan 8 || St Louis& San Fran lstpref; 61 61 59% | 61 Jan10| 59%Jan10 
fy 2 a Haute ...... t 65 wbnes. | Uebne E plaskdnteawiok DS unasckevansebe do 2 | SEER ti 29%} 30%)| «9 30%2Jan 9| 285Jan 2 
ose Seenesoaveneeces + 70 pwecee | ecase | covcccvccsecee | cccnceseuscece StL&SF,C & EI ctfs eccce | cece | cewees | Li. epee ewes | - eee cccec cence 
Federal Mining & Smelting 61 wai) E biees | seeagenaeteeeh -B eannawasentsne PT OE «i scnchieceoeens sos fewece | cscs | ccccvesdaccece | ccdseaseceesss 
ROLES ERE B 1 60%/ Of2|) BOL] B74yJan 6| 6t Jan 2 St Louis Southwestern ..../( 14% | ------ | .-..--. Jruadtoietints cine naa iat 
*Federal Sugar Co AIRE ata A ores ant D neem E cis enineandes Et ei incuanesane St i innit asivacecuadume 29 2B) 2943) 289%_Jan 3 29 Jan 2 
do pref. TOS Pere su | «6 80 Jan 6| 75 Jan 6 || Sears-Rvebuck pref.......-.. PE Gene SORA ne Leer e, 1 eee tek 
General Chemical - occscewence f 48 | ------ | peabbe D sswotedsyenecs | acesecensesegs | Sloss-Sheff Steel & Iron Co.|t 38° 3812 | 38 3819 Jan 9} 86 Jan 2 
RRL NATE STE Fag | 87g | ------ POE PERCE S PENA e Re ak < “Seater eress 85 8749 | 8742) 87yJan 7| 87e2Jan 7 
General Electric ............ | 119 119) | 115 119 Jan10/}11 Jan 2 | Southern PEE stnvnscusaee 74 76% | 72%) 76%Jan10/| 70%Jan 2 
dg ISR | Bg 86lo 82 Rls Jan 10 723, Jan 2 | <2 Ae 109% | 109% | 107423 | 109% Jan 9 | 106%s8Jan 2 
Great Northern BONE netics | 1205 | 122% | 117% | 122% Jan 10) 135%Jan 2 | Southern Kailway .......--.- 9%) 13% 9 13% Jan 2 91g Jan 10 
Great Northern Ore ctfs. Soot 5l+4 2 0 OS Jam 6i. Bieta Boe Be iiiickkcdiccokcsscncce 30 37 29%8/ 37 Jan 8 | 29%Jan10 
Green Bay & Western......| ...... | ----- | ---- aves taendbebs f aaripeaeuseene gouthera rs we ae MP GOED <1 sence | eoenee | seonte'D .isiuccucseace’ | sddbetubaens 
HB Claflin Co .............. Hee Fo fi cesta T. sveqeaehns sel tebehmetinlcaien Tennessee Cuval & Iron..... | egenae | cease | staswe EF cconcusorsution | abbevbsdeguens 
_ 2° | SERIO EGGS ae TR DR Re Ras PACE eta *Tennessee Copper -.....--.- | $1 27'a' 27 27%2Jan 9! 26 Jan 3 
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TOC Last ACTIVE BoNDS Last , 
STOCKS Sale Week. Year. Sale Week. Year. 
Coutinued. 
‘enti Friday; : 
Continued. Friday High | Low High | Low Siege Re y | High , Low High Low 
‘ OO Sear aes 75 75 73 75 Jan10|; 73 Jan 6 
lai ma 20% | 20 20% Jan 6| 19%Jan 2 || Erie, Pa,col 75 a 
ey x o~ , aebeenenengenn t 5o 58 53 58 Jan 6 | 55g Jan 3 Evansv'e @ T H 1s ist oem. oe 104 104 104° jan 7 104° jan 7 
Third Avenue............... 18 20 18 sm 4} 18 Jem 6 Ft W & Rio Grande ist 48..) 7% 76 76 76 Janlo!} 76 Janlv 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Alachua, Fla. 
(8980). J.C. Bishop, president; G@. W. McCall, 
cashier. 

The First National Bank of Adel, Iowa. (8981). 
Capital $50,000. Conversion of the Dallas County 
Savings Bank. 

The First National Bank of Bowman, N. Dak. 
(8976). Capital #25,000, J. E. Phelan, presi- 
dent; D. A. Stewart, vice-president; R. H. 
Smith, cashier; D. Stewart, assistant cashier. 

The First National Bank of Olney, Texas. 
(8982). Capital $25,000. J. W. Groves, presi- 
dent; R. Campbell, vi:e-president; W. F. 
Hutchinson, cashier. 

The First National Bank of Elm Grove, 
W. Va. (8983). Capital $25,000. J. B. Chambers, 
president; G. P. Folmar, vice-president; S. B. 
Chambers, cashier. 

The National Bank of Luverne, Minn. (8977). 
Capital $25,000. P.O. Skyberg, president; C. 
Wiese and J. McKean, vice-presidents; F. B. 
Burley, cashier. 

The First National Bank of Cassville, Mo. 
(8979). Capital $25,000. J. H. McGuffin, presi- 
dent; J. W. Orr, vice-president ; W. M. Charles- 
worth, cashier. 

The First National Bank of Lewisville, Ohio. 
(8978). Capital $25,000. C. G. Oblinger, presi- 
dent; W. H. Distler, vice-president; J. W. Zer- 
ger, cashier. 

The People’s National Bank of Rocky Mount, 
Va. (8984). Capital $25,000. Conversion of 
the People’s Bank. 





Applications to Organize. 

The First National Bank of Northboro, Iowa. 
Capital $25,000. Application filed by J. R. 
Harris. 

The Muskogee National Bank, of Muskogee, 
Okla. Capital $100,000. Application filed by A. 
C. Trumbo. 

The First National Bank of Hegins, Pa. Cap- 
ital #50,000. Application filed by F. P. Barnd. 

The First National Bank of Polk County, Cop- 
perhill, Tenn. Capital $25,000. Application filed 
by J. P. Channing, 11 Broadway, New York 
City. 

The East Portchester National Bank, of East 
Portchester, Conn. Capital $25,000. Applica- 
tion filed by &. L. Scofield, Stamford. 

The First National Bank of Winder, Ga. 
Capital $50,000. Application filed by W. H. 
Toole. 

The Cavalier County National Bank of Lang- 
don, N. Dak. Capital $25,000. Application filed 
by W. J. Mooney. 


New State Banks, Private Banks and Trust 
Companies. 

The Rose City Bank of Little Rock, Ark. 
Capital $100,000. J. M. Stewart, president; S. 
D. Knox, vice-president; A. H. Lang, secretary 
and treasurer. 

The State Bank of Amity, Col. Capital 
$10,000. Incorporated. 

The Lincoln State Bank of Arriba, Col. 
Capital $10,000. Incorporated. 

The Bank of Del Norte, Col. Capital $10,000. 
Incorporated. 

The State Mercantile Bank of Denver, Col. 
Capital $300,000. Incorporated. 

The Stockman's Bank of Yampa, Col. Capi- 
tal $10,000. Incorporated. 

The Millsboro Trust & Safe Deposit Co., of 
Millsboro, Del. Incorporated. Paid capital 
$25,000. J. R. Godwin, president; H. A. Hous- 
ton, vice-president; J. C. Ellis, cashier. 

The Bank of Danielsville, Ga. Capital 
$15,000. J. F. Holden, president; B. N. White, 
vice-president; G. O. Griffeth, cashier. 

The La Grange Trust & Savings Bank, of La 
Grange, Ill. Capital $50,000. W. E. Keeler, 
president; H. J. Twinting, cashier; A. N. San- 
quist, assistant cashier. 





The Brown Bank & Trust Uo. of Lawrence 
ville, Ga. Incorporated. Capital $15,000. §S 
G. Brown, president; W. L Brown, cashier. 

The Farmers’ Savings Bank of Carlisle, Lowe. 
Capital $10,000. James Watt, president; W. G. 
Tallman, vice-president; Harry S. Fleagle, 
eashier. To commence business March 1. 

The Smith’s Creek Bank, of Smith’s Creek, 
Mich. Private. Peck, Wilson & Co., proprietors. 

The Citizens’ State Bank of Hallock, Minn. 
Organizing. 

The Bank of Vanduser, Mo. Capital $10,000. 
J. R. Joyce, president; L. P. Woodward, vice- 
president; R. G. Allen, cashier. 

The Roseville Trust Co. of Newark, N. J. 
Organizing. 

The Bank of Melville, N. Dak. Paid capital 
$10,0.0. O. Wiseman, president; P. Wiseman, 
cashier. 

The Attica Savings Bank, of Attica, O. Cap- 
ital $25,000. Incorporated. 

The Bridgeport Bank & Trust Co., of Bridge- 
port, O. Capital $75,000. Incorporated. 

The Ney Banking Uo, of Ney, O. Capital 
$25,000. Incorporated. 

The Bank of Trotwood, O. Paid capital 
$10,000. G. W. Minnich, president; Wm. Devers, 
vice-pres dent; J. G. Kuns, cashier. 

The Gaston Banking Co., of Gaston, Ore. 
Capital $50,000. J. P. Westcott, president and 
cashier. 

The Planters & Merchants’ Bank of Hamburg, 
Tenn. Organizing. 

The Citizens’ Bank of Watertown, Tenn. Paid 
capital $20,000. T. R. Patton, president; J. L. 
Bryan, yice- president. 

The Ansley Mercantile & Banking Co. of 
Dumas, Tex. S. T. Ansley, president; D. E. 
Ansley, cashier. 

The Farmers’ State Bank of Elizabeth, Col. 
Capital $15,000. Incorporated. 

The Kiowa State Bank, of Kiowa, Col. Capi. 
tal $10,000. Incorporated. 

The Landman’s Bank of Kimballton, lowa. 
Paid capital $10,000. C. Van Gorder, president; 
H. Hadsen, cashier. 

The Dakota State Bank of Blunt, S. Dak. 
Paid capital 310,000. J. F. Gunsalus, president ; 
H. R. Tartsell, vice-president; W. O. Johnson, 
cashier. 

The Humble State Bank, of Humble, Tex. 
Capital $10,000. R. S. Sterling, president; J. W. 
Hall, vice-president; J. M. Sheer, cashier. Suc- 
ceeds R. 8. Sterling & Co. 

The Bluefield Trust Co., of Bluefield, W. Va. 
Incorporated. Capital $25,000. R. D. Grimsley, 
president; H. A. Ritz, vice-president; R. D. 
Grimsley, cashier. 

The Citizens’ Bank of Clayton, Wis. Paid 
capital $10,000. F. Malchow, president; T. 
Erickson, vice-president ; J. S. Malchow, cashier. 

The United States Bank of Cross Plains, Wis. 
Organized. 





Changes in Officers. 


The Bank of Shasta County, Redding, Cal. 
Carroll C. Bush, Jr., is president. 

The Fort Sutter Na:ional Bank of Sacra- 
mento, Cal. G. J. Bryte, president; E. A. 
Nicolaus and E. L. Southworth, vice-presidents ; 
H. W. Conger, assistant cashier. 

The North Adams Savings Bank, of North 
Adams, Mass. H. W. Clark is president. 

The Crete State Bank, of Crete, Neb. T. H. 
Miller is president; C. B. Anderson, vice-presi- 
dent. 

The First National Bank of Gainesville, 
Texas. Wm. Worsham is cashier. 

The Melissa State Bank, of Melissa, Texas. 
H. S. Wyson is cashier. 

The First National Bank of Remington, Ind. 
Emmet L. Holingsworth, is president. 

The Security Savings Bank of Cedar Rapids, 
Iowa. E. M. Scott is vice-president; J. W. 
Bowdish, cashier. 

The Angleton State Bank, of Angleton, Texas. 
O. W. Spring, is cashier. 





Miscellaneous. 

The Attalla Bank, of Attalla, Ala. Albert 
Spencer, cashier, has resigned. 

The Bank of Opelika, Ala. R. M. Green, 
president, is dead. 

The Fraternal Savings & Commercial Bank 
of Los Angeles, Cal, has changed its name to 
the Miners & Merchants’ Bank. 

The Orlando Banking & Trust Co., of Or- 
lando, Fla. Thos. Hopkins, cashier, has re- 
signed. 

The Halstead Bank, of Halstead, Kan. Jacob 
Linn, president, is dead. 

The First National Bank of Olathe, Kan. 
W. L. Breyfogle, cashier, has resigned. 

The Waseca County Bank of Janesville, 
Minn. J. O. Chandler, assistant cashier, has 
resigned. 

The Union State Bank of Harvard, Neb., is 
to be converted into the Union Nationa! Bank. 
Capital $25,000. 

The Farmers & Merchants’ Bank & Trust 
Co., of Covington, Tenn., has consolidated with 
the Tipton County Bank. 

The First State Bank of Klondike, Texas, has 
reduced its capital to $10,000. 





Results of the Year’s Business. 





The First National Bank of Chicago has 
issued its annual report for the year 1907 and 
in connection therewith a statement showing 
the condition of the books on January 2, 1908, 
and also of the First Trust and Savings Bank, 
the stock of which is owned by the stockholders 
of the First National Bank, and the directors 
of which are also directors of the other bank. 
In connection with the report Mr. James B. 
Forgan, the President of the First National 
Bank, has issued the following letter to the 
stockholders : 


To the stockholders of the First National Bank, 
Chicago, Illinois. 

Gentlemen :—We respectfully present here- 
with the forty-fourth annual statement of the 
First National Bank and the fourth annual 
statement of the First Trust and Savings Bank. 

In view of the disturbed business conditions 
which have prevailed for the past two months 
it will be gratifying to the stockholders to 
learn that in the entire line of loans and dis- 
counts as given in the statements, aggregating 
$62,735,904 49 in the First National Bauk and 
$15,923,677.59 in the First Trust and Savings 
Bank, there is not a single past due obligation 
nor a known bad or doubtful debt that has not 
been fully provided for. 

Our bond accounts, amounting to $7,150,935.88 
in the First National Bank and to $10,695,263.78 
in the First Trust and Savings Bank, have uot 
proved profitable from an investment stand- 
point during the past year. Owing to existing 
financial conditions, a heavy depreciation has 
occurred in their market value, and the rates 
of interest prevailing for money have averaged 
much higher than those earned on the bonds. 
The losses in these accounts, have, however, 
been met and have been fully provided for, so 
that. ax has been our custom in the past, they 
are still carried on our books and are given in 
the statements at their market value. The 
Government bonds owned by the First National 
Bank, amounting to $1,555,000 are carried as an 
asset at par. 

The only other item of importance appearing 
in the bank’s statement of assets is the stock of 
the National Safe Deposit Company (Bank 
Building), $1,250,100.00. This investment has 
been carried for three years past without yield- 
ing any income. Weare pleased to state that 
commencing with May first next, on the basis 
of its earnings now established, the company 
will be on a six per cent. dividend paying basis, 
besides providing amply for all possible depre- 
ciation in the property. 

The result of the year’s work from the stand- 
point of earnings has again been satisfactory in 
both banks. It has enabled the directors. after 
paying the usual dividends and providing for 
all losses, to transfer $1,000,000.00 from the profit 
and loss account of the First National Bank to 
the surplus fund making the latter $7,000,000.00, 
and to transfer from the profit and loss account 
of the First Trust and Savings Bank to 
the surplus fund $500,000.00, increasing it to 
$1,000,000.00. 


On behalf of the officers and directors, 





JAMES B. ForGAN, President. 





DUN’S REVIEW. 


{January 11, 1908. 








FINANCIAL. 


FISK& ROBINSON 
BANKERS 


Government Bonds 
City of New York Bonds 
Investment Securities 








Members New York Stock Exchange 





NEW YORK BOSTON CHICAGO 


UARANTY TRUST COMPAN' 


OF NEW YORKA 
Mutual Life Building, 28 Nassau Street 


Depository of the Government of the 
Philippine Islands 


S2,000,00Cc 
$S$5,500,00¢C 











Capital, - 
Surpius, - 





ALLOWS INTEREST ON DEPOSITS 





ESTABLISHED 1872 


Northwestern National Bank 
MINNEAPOLIS, MINN. 
Capital, - $1,000,000 
Surplus ond Profits (earned), payee 
Deposits, - - 2,000,000 
An npr e of over 8 per ‘eum annual dividends 
paid to holders since organization in 1872. 


Dividends Paid since Organization, $2,450,000 


The aim of this Bank is to be abreast of the times 
and still be conservative. Accounts of Merchants, 
Manufacturers and Bapks invited. 


The Peoples State Bank |.. 


DETROIT, MICHIGAN. 


CAPITAL, ; $1,500,000.00 
SURPLUS, . . 1,500,000.00 
DEPOSITS, . ° 29,000,000.00 


General Banking Business. Interest paid ou Savings Depo its 
Collections a Specialty. Correspondence Invited. 


American National Bank 


OF LOS ANGELES, CALIFORNIA 
(UNITED STATES DEPOSITORY) 


Capital Paid-Up, - $1,000,000 


Accounts of Merchants and Bankers solicited. Up- 
_ facilities for making Pacific Coast collections 
t correspondents in all towns of any size in South 

a California and Arizona. ledabacimadaten returns made. 


The First National Bank of Los cine 


Capital, . ° « « « $1,°250,000.00 
Surplus and Undivided Profits, 1,358,991.95 
Deposits, ...+. - 16,394,.570.56 
Total Resources. . 20,398,562.51 




















OFFICERS 
J. M. Exciorr, President W. T. S. Hamwonn, Cashier 
Sroppargp Jess Vice-Prest. A. C. Wav Asset. Cashier 

. C. Patrerson, Vice-Preast. E. 8S. Pau ty, Asst. Cashier 
GQ. KE. Birriners, Vice-Prest. E. W. Con, Asst. Cashier 
Juo. 8. Cravens, Vice Prest. A. B. Jongs, Asst. Cashier 





| 


SPECIAL NOTICES. 





FINANCIAL. 
wentens BANK (Limited) 
P LONDON, ENGLAND. 
-APITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP,  ._ 2,430,000 
SURPLUS : 885,720 

@ $4.86—£1. 


Foreign Exchange and General Banking Business. 


TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, es al ae ee $500,000.00 
Surplus and Profits, - . - §46,671.77 


OFFICERS: DIRECTORS: 


onan President | Cunaizr, A. E Tsorwrox 
NMAN, ce-Pres. Inman, 8. M. Lyman. 


Taorsrox, Vice-Pr 
sat - a Biocg, A. BR. Swann, 


Donovan, Cashier | | 
8 Friorvp, Ass’t Cashier ALFRED AUSTELL. 


Accounts of ae, en Corporations and Individuals 
SAVINGS CERTIFICATES 


Invited, 
ACCOUNTS 4% arn OF DEPOSIT 


PITTSBURG TRUST COMPANY 


PITTSBURG, PA. 


— Surplus and Profits, - - $6,000,000 
- + = 11,000,000 
Write for free Booklet “ D” 
“ BANKING BY MAIL” 


The National Bank of California 


AT LOS ANGELES 
Capital, . . . ° ° e e 


Surplus and Undivided Profits, 


J. E. FISHBURN, President 
W. D. WOOLWINE, V-Pres. and Cas. 
F. J. BELCHER, Jr., Asst. Cas 


DIRECTORS 
rt AL RCHILL 





C.E 
H. T. 
A.E 
G. kK 
J 


C. E. 
iB. T. 
F. E. 





PASS BOOK 











500,000 
100,000 


. FRANK 
F. W. BRAUN 
D. _WOOLWINE 
J. E. FISHBURN 


THE OLD NATIONAL BANK 


OF SPOKANE, WASHINGTON 


CAPITAL, - BSEO00,000 


OFFICERS 
D. W. Twouy, President 
PETER LARSON, Vice-Pres. W. D. VINCENT, Cashier 
W. J. KOMMERs, Asst. Cas. J.A.YEOMANS, Aast. Cas. 


DIRECTORS 
PETER LARSON T.J.HUMBIRD JAMES C. TWORY 


LEVI ANKENY W.D. VINCENT THOMAS F.. WREN 
J.D. FARRELL D. W. TWOHY 








J. P. MCGOLDRICK 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block 787 Market Street 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “‘ Adorjest."’ 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HA¥ 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG, 


INDIANAPOLIS, IND 


HOYNE, O'CONNOR & IRWIN 
ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE Chicago Stock Exchange 


JOHN O'CONNOR i ake 
HARRY D. IRWIN Building 


108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPANY 


CERTIFIED PUBLIC ACCOUNTANTS 
(ILLINOIS) 


New York, 30 Pine St. Chicage. 1315 Monadnock Block 
ansas City, 7or New York Life Building 
Pittsburg, 1702 Farmers’ Bank Bldg 


MARQUARDT & CO., 


4 35 South William Street, 
NEW YORK, U. S. A. 


COMMISSION MERCHANTS. 
General Representative for Republic of Mexico, 


LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 




















REAL ESTATE 


EsT. 1794. INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 


WARREN CRUIKSHANE 

ROBERT L. GERRY WILLIAM H. PORTER 

BR. HORACE GALLATIN WILLIAM L, DEBOST 
WILLIAM B. HARDING 





E. A CRUIKSHANK 











SPECIAL NOTICES. 





PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. {38 Milk St., Boston, 
AND AT 
ALL IMPORTANT POINTS ABROAD. 





DIVIDENDS. 


The American Cotton Oil Company. 

The Board of Directors have this day taken action 
upon the declaration of dividend upon Common Stock, 

which declaration was deferred by the Board at their 
meeting last November, and have declared a divi- 
dend of FOUR PER CENT. upon the Common Stock 
of the Company out of the earnings for the year 
ending August 31, 1907, payable March 2, 1908, at 
the Banking House of Winslow, Lanier & Company, 

59 Cedar Street, New York City. 

Common Stock Transfer Books close on February 
15, 1908, at 12 noon, and reopen March 3, 1908, 
at 10 A. M. a 
New "hak City, January 7, 1908. 

JUSTUS E. RALPH, auaneeaty. 








Don’t Let Your Profits Run Away! 


Q Protect them by means of our Bond of Credit-Indemnity. 
excess losses through the insolvency of your customers. 
It is the Credit Man’s best friend. 


book accounts. 


It guarantees you against 


It furnishes collateral on your 


Q If this year was a good year with you, next year may be your bad year. 


Q Write for our free booklet. 





It’s interesting and it tells the story. 


The American Credit-Indemnity Co. of New York. 


ST. LOUIS 


S. M. PHELAN, President 


ALL PRINCIPAL CITIES 


NEW YORK 


E. M. TREAT, Vice-President and Secretary. 








